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THE PROPOSED GUARANTEE-ANNUITY FUND FOR BANK 
OFFICERS. 


At a meeting of the members of the Banking Institute, held on 
2nd March ult., and at which Thomson Hankey, Esq., the Go- 
vernor of the Bank of England presided, the important proposal 
of the Council of Management to endeavour to establish a gua- 
rantee-annuity fund for the benefit of bank officers was brought 
forward in a very able paper by Mr. Newmarch, the Secretary 
of the Globe Insurance Company of London. The proposal of 
the Council, as set forth by Mr. Newmarch, is simple in prin- 
ciple, and appears well calculated to avoid many of the difficul- 
ties which must inevitably attend the endeavour to establish any 
fund for the mutual benefit of bank officers. The marked ap- 
probation which it received from the Governor of the Bank of 
England, who has had considerable experience of the working of 
the Clerks’ Guarantee and Annuity Fund in that establishment, 
induces us to believe that the proposal is likely to be carried out 
successfully with much less difficulty than had been anticipated. 

As the subject of Mr. Newmarch’s paper is one of personal 
interest to a large class of our readers, and as a report of the 
debate which ensued upon it would occupy a considerable por- 
tion of our pages, we have thought it better to obtain the full 
report of the paper and of the proceedings of the meeting which 
has been published by the Council, and stitch it up at the end 
of our present number, in preference to giving an abridged ac- 
count of the meeting under this head. We refer our readers to 
this Report, therefore, for information, and hope it will be the 
means of inducing them to correspond with the Council of the 
Institute on the subject to which it relates. 

We have already expressed our opinion of the desirableness 
of establishing such a fund as that proposed, if it can be done 
with a reasonable prospect of success; and we need not reiterate 
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what has already been urged in favour of the proposal. We are 
sincerely glad to find that it has already received such warm 
support, and that it is looked on approvingly by gentlemen of 
eminence in the commercial world. Mr. Thomson Hankey’s 
speech expressed, we believe, the opinions of a large class of 
influential gentlemen in favour of the proposal; but bank offi- 
cers who really wish to see it carried out successfully, must 
exert themselves individually for the purpose. The Council of 
the Institute have brought the matter before them in a way 
which admits of every bank officer doing something in favour of 
the scheme if he thinks proper to do so. He can intimate to 
them his readiness to support a Guarantee Annuity Fund; he 
can forward them such suggestions as may appear to him cal- 
culated to promote its success; he can explain the general prin- 
ciples of the plan, as already proposed, to his friends engaged in 
banking pursuits, and solicit their co-operation; in short, he 
can, if he pleases, render essential service in promoting the de- 
velopment of the plan, and in ensuring its permanent success. The 
matter, at present, is in the handsof bank officers generally, rather 
than of theCouncilof the Institute. Before proceeding further, ex- 
cept to draw out a more detailed statement of the mode in which 
the fund may, in the first instance, be carried out, the Council 
must wait to see if bank officers generally respond to the appeal 
which has been made to them. If they do so, with any degree 
of cordiality, the success of the plan is secured; and if they do 
not, the members of the Banking Institute will have the satis- 
faction of knowing that they have used their best endeavours to 
promote a plan for the general benefit of bank officers, and that 
it has not failed from any want of exertion on the part of them- 
selves and of their officers. 

Mr. Newmarch’s paper, and the report of the discussion which 
will be found at the end of our present number, are deserving 
the attention of our readers. 








ANTICIPATED INCREASE OF SURPLUS CAPITAL. 
Tue Editor of the City Article of the Times, commenting, 
recently, on the position and prospects of commercial affairs, 
makes the following remarks on the obstruction offered to the 
investment of capital in this country by our law of part- 
nership. We fully coincide in the conclusion, that unless the 
law undergoes a speedy and a very important modification, 
capital which ought to be employed at home will be driven 
abroad for investment. We think that partnerships en comman- 
dité, or with limited liability for the partners, might be safely 
and advantageously adopted in every branch of trade; and we 
have on a former occasion stated at length our reasons for 
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wishing to see the principle applied to banking co-partnerships. 
We are glad to find our views supported by so able an authority 
as the writer we refer to. 


The prospect that the steady increase in the bullion of the 
Bank may continue for a lengthened period, is regarded in the 
city as giving additional urgency to the question of the law of 
partnership. With Consols already approaching par, it is 
evident that if a further accumulation of capital should go on for 
several months, some new outlet will be forced. It is equally 
evident, from the condition of Europe, that that new outlet 
must be found either at home, in the colonies, or in the United 
States. Whether each shall enjoy its healthy proportion will 
depend much upon the boldness and promptitude of our com- 
mercial legislation. No one can have mixed in business during 
the last four years without arriving at the conviction that the 
day of joint-stock companies, under their old form, is at an end, 
and consequently that if capital is to be diffused and employed 
at home, it must be under some new conditions. The system 
of foreign loans has equally received a deathblow. Sardinia 
and Denmark are, perhaps, the only two borrowing States in 
Europe that could now raise even small amounts in our markets, 
and these have already been supplied to the extent their re- 
sources warrant. Austria and France indicate respectively an 
annual want of about £8,000,000 sterling; but it has been de- 
monstrated that, although if the present state of things in those 
countries is to continue, the money must be raised in some 
manner, it will be impossible for the smallest fraction of it to 
be obtained here. The fate of the recent proposals connected 
with the Western Railway of France shows that as regards 
public works in that country the prospect is the same, and that 
hence the scheme for the Lyons and Avignon line, which is to 
be one of the earliest measures before the Assembly, will fail to 
derive any support from this side. Thus, while enterprise at 
home is checked by the state of the law, it is shut out from the 
entire continent by political causes. As regards the colonies, 
the Cape can afford no field while it is the scene of war, and 
capitalists will not venture their money in Australia when they 
must wait eight months to hear even of its arrival. In India, 
Government interference and supervision is inconsistent with the 
possibility of commercial progress, and Canada can never compete 
on a large scale with the attractions of her immediate neighbours. 
Under these circumstances, it is plain that when the next ex- 
ternal rush of capital takes place, it will be to the United States. 
Indeed, for the past five years, the value of money in the two 
countries has been so disproportioned that all who were con- 
versant with the opportunities that presented themselves were 
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surprised the natural course of operations, which was sure, 
sooner or later, to bring about a nearer adjustment of the rates, 
was so long delayed. A knowledge of the way in which our 
partnership law operates to discourage individual enterprise, and 
to dam up capital till it breaks all bounds in a sympathetic mania, 
is sufficient, however, to explain the anomaly. There is no 
reason why the rewards of enterprise should not be almost as 
great in this country as in America, and they would become so 
if capital were equally free. That the undertakings which have 
been carried forward in the various States for the past five years 
have yielded high rewards which have had nothing to do with 
any artificial excitement, has been proved by the fact of the rate 
of money during the whole time having ranged from 5 to 12 
per cent.; a period of some months having, moreover, just been 
passed with safety in which it was as high as from 12 to 18 per 
cent. With the growing intercourse between the two countries, 
it will be impossible that such a disparity can much longer 
continue. The thing to be desired, however, is that enterprise 
should be so facilitated m England as to render it worth while 
to pay high rates for money here in place of letting the equaliza- 
tion be effected by a sudden drain to the other side. There are, 
it is true, abundant openings in te United States, in which 
English capital might, in moderate supplies, be constantly em- 
ployed, and still more numerous are the projects in which a 
union of the two nations would be advantageous; but a violent 
and indiscriminate outpouring is ruinous alike to both, since 
it corrupts the one, and enrages the other by all the consequent 
loss. Whether this result, which was witnessed in 1839, is 
again to be seen a few years hence, must, therefore, very much 
depend upon the course of legislation meanwhile; but if such 
should be the case, it is to be hoped, when we experience its 
inconveniences, we shall be sufficiently just to bear in mind 
that the reproach at our own doors will be heavier than any we 
can be entitled to throw elsewhere. 








THE EVILS OF THE JOINT-STOCK BANKING SYSTEM.* 
Tue advantages and disadvantages attending the practice of 
joint-stock banking are now so well understood, that a special 
Essay devoted to an illustration of what the author terms “ the 
evils of the present system,” seems hardly to be required, unless 
the writer had made some discovery of latent evils and objection- 
able practices, which had hitherto escaped the very able and 
very earnest opponents of the system, when it was the fashion 





* The Evils of our present Joint-Stock Banking System considered, with a 
~ practical and practicable Suggestions for its Improvement, by John Bailey 
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to attack it. We find nothing, however, in this Essay to war- 
rant such an assumption, and we call attention to it rather 
because some of the fallacies of the writer are common to many 
men of business who have not taken the trouble to make them- 
selves really acquainted with the principles of joint-stock bank- 
ing, and who point out any departures from established principles, 
as a proof that the principles themselves are unsound. 

The writer, while condemning the malpractices by which 
some joint-stock banks have been brought down, very earnestly 
recommends what almost every banker of experience knows to 
be a most dangerous and unprofitable kind of business for a 
bank—that of making advances on produce. Had joint-stock 
banks steadily refused to make any such advances, how many 
failures might have been avoided, and serious losses too by banks 
which have had to take them from their profits ! 

The character of the Essay will be seen from the following 
extracts. We do not think it necessary to enter on any length- 
ened notice in order to show that many of the writer’s conclu- 
sions rest on very unsound premises : 


I have no hesitation in saying that our Banking System was the means of 


increasing and aggravating the crisis of ’47 to an extent that it never would have 
arrived at from the more immediate causes, and that the commercial world paid 
at that time millions on account of this rotten system, and is now paying 
millions more. This is saying a great deal, but I can do more—I can prove 
it. While everybody in *47 was seeking to account for the then panic, by 
following out visionary theories on the Gold Basis and the Bank Charter, 
they overlooked the real cause, and at the present moment are just as wide of 
the mark. The reasons why the Banking System is the cause are these: 
——There is a total insufficiency of actual paid-up Banking Capital, and instead 
of bearing a certain proportion to the wants of the country, it bears no pro- 
portion whatever. Besides this, the Banks give an amount of accommodation 
which is not warranted by the legitimate business of the country, and in many 
cases, with almost a total disregard of the basis on which they give it. This 
latter appears rather a strange assertion in connection with the former, but I 
will explain myself presently. A great cause of both these is the imperfect 
state of the laws relating to Banking, which are totally inefficient, and only 
tend to check the investment of capital and the legitimate development of the 
system. 

That the Banking Capital is insufficient, the best proof is, that nearly the 
whole of the Banking Trade of this country is carried on, and the immense 
banking accommodation given by, not Banking Capital, but Capital arising 
from deposits, the great bulk of which is liable to be withdrawn almost at a 
moment’s notice. As a proof of this, I take the last half-yearly statement of 
three London Joint Stock Banks ; the first three I meet with in a file of the 
Times, and find, that with a paid-up capital of £1,412,335 (the whole of 
which is a cash balance in hand), they have deposit amounts to the extent of 
£7, 374,670, a large portion of which is invested in Government Securities 
and India Bonds; the remainder employed in Discounts and Cash Credits. 
Now, it is quite evident that if a pressure came, and money increased in value, 
the securities would have to be realized in a depreciated market, consequent. 
ata loss to the Bank—(this was the case in 1847 and 1848, vide Times, Mare 
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2, 1848)—and further depreciation of Stock Market. The Cash Credits 
would have to be called in or reduced, and the bills re-discounted. 

The necessary result of this is, that when money is plentiful, there is an im- 
mense amount of undue accommodation given, for the purpose of employing this 
money for the profit of the Banks, which gives an undue inflation to prices, 
leads to over-trading, brings the man of straw into direct competition with 
the man of capital, and when the reaction comes—the events of 1847 and 
1848 must be too fresh in the minds of everybody to need any remark of mine; 
I have merely adduced sufficient statistics to prove my case. I believe the 
rule holds good, all through Joint Stock and private Banks, and Bill Brokers, 
which according to my notions are Bankers under another name—will any 
man tell me, in the face of these facts, that a withdrawal of a couple of 
millions from the Bank circulation, and the Bank Act of 1844, were the 
causes, as many asserted, of the aggravation of the crisis of 1847 and 1848? 


Asa general rule, banks will not advance a moderate amount with an ample 
margin on produce, but will readily discount bills representing the extreme 
value of that produce; this is what I call “a distinction without a differ- 
ence.” As a general rule, the banks will not advance a cash credit to a man 
of business, even with good securities, or if they do, will look very closely 
into the securities; but let the same man start and get into a little credit, and 
they will freely discount his paper, resting nearly altogether on his personal 
security. Were they as particular in ascertaining the real value of the bills 
discounted, as they would be if advancing on produce for cash credit, there 
would be a different state of things. Perhaps they think that by encourag- 
ing the credit system, they are bringing more grist to their mill; sad mistake! 


I will lay down one or two propositions which I think will be admitted. 

“ Every commodity (money included), has a tendency to approximate to an 
average value, compared with other commodities.” 

‘These comparative values, at different periods, will be regulated by the 
supply and demand.” 

‘Any departure from the average comparative value, will have a tendency 
to cause a reaction in the contrary direction.” 

‘The rate of interest being the measure by which the fluctuation in the com- 
parative value of money is measured, will have a tendency to approximate to a 
certain average, and will come under the operation of the foregoing proposition.” 

“If these be admitted, it follows that any rate of interest obtained for money 
beyond the average value, must be accompanied by a corresponding risk.” 


I would propose an act of parliament to regulate all joint-stock banks which 
may be formed after the passing of the act, and to which all existing joint- 
stock banks should be bound to conform after a certain period, giving them 
ample powers and facilities for doing so. 

n the principle of “ Limrrep LiaBiLity” on the part of shareholders, 
providing that no bank should be formed under the act with a capital of less 
than a sum to be named, fixing the minimum value of each share at £5 or 
£10, the whole to be subscribed for previous to application for charter, and a 
large proportion of capital to be paid up previous to commencing business. 
The whole to be paid up within a certain period. I would limit the amount 
to be received on deposit to double the amount of capital. I would restrict 
the amount of deposit to be treated as capital to all sums received for not less 
than three months certain. I mean, to be made use of for discounts, &c. ; 
remainder of deposit to be kept as floating capital, or made use of for loans 
‘on call,” at dates of not more than a fortnight. I would provide for the 
immediate winding-up of the bank in the event of one-fourth of capital 
being lost, unless arrangements could be made to restore capital to its original 
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integrity, for which I would provide facilities. I would enforce the fullest 
publicity with regard to retiring shareholders, with incoming ones liability of 
shareholders to be limited to amount of shares, and to continue after sale and 
transfer until after next half-yearly meeting. I would give a simple but explicit 
plan for furnishing half-yearly statements, to be properly audited and registered, 
and to be received as evidence in case of subsequent discovery of fraud. These 
should be formed in such a way as to give particulars of liabilities, beyond a 
certain amount, with any one individual or firm, with actual value, and nature 
of securities held on such amount; these to be given under a letter, to avoid 
betrayal of secrets. I would provide that any fraudulent appropriation of 
funds, or falsification of accounts, should be treated as a criminal offence, and 
specify the parties accountable. I would provide a simple form for taking law 
proceedings for or against the bank, and for regulating all matters of detail ; 
and each bank should be bound to publish the general principles on which its 
business should be conducted. 

I have now given the principal features of my plan, and feel firmly con- 
vinced that, until we approximate to this plan, we never shall be in a proper 
and legitimate position with regard to banking: and am further certain that 
the change is inevitable. I will make a few remarks as to the effect of the 
above plan, and anticipate some of the objections likely to be urged against it. 

The effect would be to provide a permanent, in place of a floating capital, 
sufficient to supply the legitimate wants of the country with safety, and to 
protect us ina great measure from very high prices of money, and panics 
consequent thereon. It would also have a tendency to decrease fluctuations 
in the rate of interest. It would provide a safe investment for many millions 
of money, which would otherwise be squandered, or employed in fostering 
bubbles, or supplying worthless loans. It would, from the low limit permitted 
of shares, induce investment on the part of the working population, thereby 
raising their moral character, and encouraging provident habits. It would 
have a tendency to improve and render more perfect the banking and com- 
mercial system generally. It would ensure as great, if not a greater amount 
of security to the public and the shareholders, than exists under the present 
system. It would have a tendency to check fraud, and almost ensure the 
prevention of a recurrence of the melancholy cases of bank failures which have 
taken place, and which have been a national disgrace. I maintain that it 
would do all this; and in addition, though last, not least, it would pay a good 
dividend. I anticipate about 6 per cent., with ample provision for contingencies, 
taking a very low price of money for my calculation. 








ABORTIVE EXPERIMENTS TO ASCERTAIN THE RATE OF LOSS 
ON THE COINAGE FROM ABRASION. 
Tue loss which gold and silver coins suffer by abrasion while 
in circulation, constitutes the principal imperfection of every 
metallic currency, because, owing to it, the real value of the 
coin will not for any length of time after it has left the Mint 
remain equal to its nominal value. Thus our own silver coins 
were, in 1695, about 50 per cent., and again, in 1798, about 
25 per cent. below their legal weight; and the history of the 
metallic currency of this, as well as of every other country, is 
replete with examples of the serious national evils arising from 
the inevitable depreciation of the coin in this way, if not sedu- 
lously attended to and guarded against. 
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This loss also constitutes one of the principal items in every 
account of the consumption of the precious metals, and in every 
estimate of the consequent demand for them. It is, therefore, 
an element which cannot be neglected in any calculation of the 
possible effect which the present changes in the supply of 
precious metals may have on the value of money. 

That being the case, it might be supposed that in this com- 
mercial country the government would have taken effectual 
means to ascertain beyond a doubt the annual rate of loss by 
the abrasion of the coin, so as to establish correctly a fact from 
which a long train of consequences may be deduced, bearing on 
the politics of money. Little, however, has been done in this 
respect, and that little so badly as to be of no use. 

Experiments were made at the Mint in December, 1787, and 
in July, 1798, on the silver coins, and in April, 1807, on the 
gold coins; but only with a view to ascertain what loss they had 
then suffered, without reference to the periods of their circula- 
tion. In December, 1826, experiments were at length made on 
the new gold and silver coins, for the purpose of ascertaining the 
rate of loss by abrasion, a record of which may be found in 
Jacob’s Historical Inquiry, &c., ii., 380. They are, for many 
reasons, so unsatisfactory, that even Mr. Jacob, in spite of the 
ingenuity and intrepidity with which he generally contrived to 
extract conclusions satisfactory to himself, from slender and in- 
tractable materials, could make nothing of them. He thought, 
however, that the annual loss by abrasion on our gold coins, 
consisting of sovereigns and half-sovereigns, might be taken at 
2-19ths per cent., and on the silver coins, consisting of half- 
crowns, shillings, and sixpences, at } per cent. 

In July, 1833, the Mint, having then the benefit of Mr. 
Jacob’s observations on the matter, in the 23rd chapter of his 
book, which was published in 1831, repeated the experiments of 
1826, and the results are characteristic of what may be expected 
from government in matters of this sort. 

Each experiment was instituted on only one parcel of 300 
coins, and the results so obtained, whether contradictory and re- 
pugnant to common sense or not, were handed over to the 
public, without a single word of explanation, in the Tables of the 
Board of Trade, part iii., page 16. So far as they may seem 
worth the necessary amount of doctoring, in order to make them 
consistent with themselves, they appear to countenance the con- 
clusion that the annual loss by abrasion on our gold coins is 
only about 1-25th per cent., and on the silver coins about 
5-25ths per cent., which is very wide of Mr. Jacob’s estimate. 

An abstract of the results reported by the Mint is subjoined, 
and, as a test of their value, it will suffice here to give the 
amounts of loss per cent. which the coins suffer every four 
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years, during a circulation of 16 years, as deduced from that 
return. 





GoLp Corns. Sttver Corns. 
Periods of 
Circulation. 








| Sovereigns. | Hralf-Sovgns. Half-Crowns. | Shillings. | Sixpences, 





First 4 years...) 0°1752 | 03123 | 00902 | 0-4508 | 14327 
Second 4 years| 0°1 | 03781 0°7611 1°6287 1°7447 
Third 4 years. . 01 00154 0°7997 0°8440 0:9009 


Fourth 4 years | — | 01228 0°7307 2°0295 1°6022 
| antity. 








Now it is well known that coins, at the commencement of 
their circulation, suffer a greater amount of loss, than later, 
when the salient points of the impression have been somewhat 
worn off ; and the experiments instituted on five-franc pieces at 
the Paris Mint, in 1839 (N.B. on 400,000, not on a single parcel 
of 300), show that subsequently the loss is, as nearly as possi- 
ble, equal in equal periods. Bearing this in mind, it will 
be seen at a glance that no amount of allowable correction 
applied to these experiments of our Mint, can render them of 
any use in deciding this question. They ought, therefore, to be 
repeated, and under the present Master of the Mint there is 
every reason to expect that satisfactory results, creditable to the 
country and useful to science, would be obtained. The object 
of this notice is to call the attention of some member of the 
legislature to the subject. 

Having mentioned the experiments of the Paris Mint on 
5 franc pieces, it may be as well to add that they indicate a loss 
on those coins at the rate of 0.016 per cent. annually. From 
Lord Liverpool’s letter to the king, on the ‘ Coins of the Realm,’ 
p- 187, it would appear, that the worn English crowns of that 
period had, from 1787 to 1798, lost in weight at the rate of 
0.018 per cent. annually. This will, therefore, afford some 
guidance in estimating the loss on dollars, which constitute by 
far the greatest portion of the silver circulation of the world. 

Tn forming such an estimate for the dollars of each country, 
regard must, however, be had to the different rates of loss to 
which silver coins of different alloys are subject, as established 
by the experiments of Messrs. Cavendish and Hatchett, recorded 
in the Philosophical Transactions for the year 1802, ah page 
160. ; 


Abstract of the results of experiments made at the London 
Mint the 23rd July, 1833, on a parcel of 309 pieces of each 
denomination of English coins, in order to ascertain the rate of 
loss by abrasion since their issue from the Mint, viz. :— 
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Years | Periods LOSS PER CENT. ON 
of i) 
Coinage.| Circula- | sovereigns. | Half- Half- 
tion. . | Sovereigns. Crowns. 





| 
Shillings. | Sixpences. 


-— 











1821 |12°,, | 0.4454 | 0.7058 | 1.6510 | 2.9935 | 4.0783 
1825} 8, | 0.3166 | 0.6904 | 0.8513 | 2.0795 | 3.1774 


1817 | 16 yrs.| 0.4426 | 0.8286 | 2.3817 | 4.9530 | 5.6805 
1829} 4, | 0.1752 | 0.3123 | 0.0902 0.4508 | 1.4327 

















FINAL WINDING UP OF THE COMMERCIAL BANK OF 
ENGLAND. 

WE have had occasion, from time to time, to remark upon the 
satisfactory progress made by the Directors of this Company in 
winding up its affairs. It will be recollected that it suspended 
payment in 1840, with liabilities amounting to more than one 
million three hundred thousand pounds. Its head-office was in 
Manchester, and it had eighteen branches, situated in Liver- 
pool, Birmingham, and other towns in the northern and midland 
counties. We have already given a full account of the origin 
and progress of the bank, pointing out the apparent causes of 
its failure* ; and we have now the pleasure of laying before our 
readers the following reports of its final winding up and dissolu- 
tion. Great credit is due to the gentlemen in Manchester on 
whom devolved the winding up of the concern, for their able, 
faithful, and arduous services, which have thus been brought to 
a most satisfactory termination ; and it is also creditable to the 
shareholders that these services have not been left unappreciated, 
or altogether unrewarded. 


At a meeting of the shareholders of the Commercial Bank of England, held 
on Wednesday, the 11th day of February, 1852, at the Queen’s Hotel, Picca- 
dilly, Manchester, James Fildes, Esq., in the chair :— 

The report of the Directors having been read by Absalom Watkin, Esq., the 
managing Director, and the report of the imspectors having been read by 
Thomas Calrow, Esq., it was resolved unanimously— 

That the report of the Directors and Inspectors, with the statement of ac- 
counts now presented, be received and adopted by this meeting. 

That in accordance with the recommendation of the inspectors, the sum of 
£250 each be given to the Chairman of the Board, and to the managing 
Director, and the sum of £100 to Dr. James Ogden, in acknowledgment of 
their services. 

That the sum of £300 be allotted to the general Board, to be divided in 
proportion to the number of their respective attendances ; the sum of £60 to 
the inspectors, and £40 to Messrs. Higson and Robinson, in acknowledgment 
of their services. 

That the reports of the Directors and inspectors, with the statement of 





See ‘ Bankers’ Magazine,’ vol. iv., pages 124 and 205; and vol. vi., page 
372. 
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accounts now presented, and the resolutions of this meeting, be printed, and 
that a copy be transmitted to each shareholder. 

That the best thanks of this meeting be given to James Fildes, Esq., for his 
able and impartial conduct in the chair, and, generally, for the energy and 
fidelity with which he has discharged the various and important duties con- 
fided to his care. 


Directors’ Report. 
February 11th, 1852. 

The Directors appointed after the suspension to wind up the affairs of the 
Commercial Bank of England, in presenting this their last annual report to 
the shareholders, deem it expedient to refer briefly to the past. 

When the Directors accepted office, at the request of the shareholders, the 
affairs of the Company were in the utmost confusion. Large debts, and a 
very great issue of notes, had to be provided for; and the available assets 
were extremely few. If the proprietary had hesitated, or the Directors had 
withheld their services, general ruin, such as overtook the unfortunate mem- 
bers of the Imperial Bank, must have ensued. Fortunately, all were true to 
their real interests, and prepared to make immediate sacrifices for the sake of 
ultimate safety. It should not, however, be concealed, that neither the share- 
holders nor the Directors, when they took office, were at all aware of the extent 
ofthe calamity. Apparently, there still remained a considerable surplus; and it 
was not until the Directors had proceeded some time in their labours, that they 
became painfully sensible that a further appeal to the shareholders would be ab- 
solutely necessary. Many of the claims which they attempted to realize seemed 
to crumble away, the securities to become valueless, anid the expenses, legal and 
otherwise, to exceed all previous calculation. In these circumstances, they 
made a call of thirty shillings per share, and the majority of the shareholders 
responded promptly to the call. They were thus enabled to provide for the 
immediate liabilities of the bank, and to devote their whole attention to the 
slow and difficult task of gathering up the fragments of the wreck. They were 
also enabled in due time to return to the shareholders, first, two shillings and 
sixpence, and then three shillings per share; and they have now the pleasure 
to announce a further and final return of two shillings, one shilling and six- 
pence of which will be paid on the 15th of March, and the remaining six- 
pence so soon as certain estates, now in bankruptcy, in which the bank is 
interested, shall be wound up. 

The progress which has been thus succinctly stated in a few sentences, em- 
braces a period of nearly twelve years, and an amount of labour, anxiety, and 
attention, of sacrifice of time, of personal interest, and even of health, which 
can be known, in its full extent, only to the Directors and their immediate 
connexions. 

It isno exaggeration to say that nothing but a sense of duty, a consciousness 
that they were effecting a great purpose, and a firm reliance upon the Supreme 
Disposer of all events, would have carried them through that series of exer- 
tions, which they have this day brought successfully to a termination. 

They now take leave of the shareholders, their companions in misfortune, 
who have shown by their conduct that they were deserving of the exertions 
which have been made for their safety, and to whom they wish all future wel- 
fare, unalloyed by any apprehension of further responsibility from their con- 
nexion with the Commercial Bank of England. 

(Signed) JAMES FILDES, Chairman. 


INSPECTORS’ REPORT. 
February 11th, 1852. 
The inspectors of the accounts and proceedings of the Directors of the 
Commercial Bank of England have met for the last time in the performance 
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of their duty, and finally have to report that they have found the accounts 
perfectly correct, and that they have to repeat their entire approval of the 
proceedings of the acting Directors of the Company. It is to the assiduity, 
integrity, and good management of those gentlemen, that the sharehold- 
ers are indebted for their safety, and the successful manner in which the 
affairs have been brought to a close. They are of opinion that it would be 
highly improper for the shareholders to separate without showing a proper 
sense of their obligation, and making a suitable acknowledgment to the Di- 
rectors; and having had a better apportunity of understanding the value of 
their services than any other of the shareholders, the inspectors unanimously 
recommend 
That the sum of £250 each be given to the Chairman and to the managing 
Director, #100 to Dr. James Ogden, and that the sum of £300 be allotted to 
the General Board of Directors, to be distributed in proportion to the amount 
of their respective attendances, in order that all those who have laboured for 
the general safety may be enabled to possess a lasting testimonial, in the shape 
of a piece of plate, of the estimation in which their services are held by the 
proprietary. 
(Signed) Tuomas CaALrow, WiLuLiAM Hicerns, 
MENDEL ALBRECHT, GEORGE CLOVER. 


1852 Dr. 
Feb. 9.—To liabilities in current accounts, drafts, notes, and 


accounts not yet sent in .. ar ae a “£87 3S 
Balance ‘ at se « 4b 4 1 


£5,087 1 4 
Cr. 


Feb. 9.—By balances in current accounts, cash in bankers’ 
hands, dividends to be received from bankrupts’ estates, 
and value of fixtures... ee ee oe .- £5,087 1 4 


By balance .. .. £4,133 4 1 


At an Extraordinary General Meeting of the Shareholders in the Commer- 
cial Bank of England, convened in the manner prescribed by the Company’s 
Deed of Settlement, and held at the Queen’s Hotel, in Manchester, on Wed- 
nesday, the 11th day of February, 1852, at the hour of one o’clock in the 
afternoon precisely. 


James Fildes, Esq., Chairman of the Manchester Board of Directors, in the 
chair. 

The Chairman read to the meeting the requisition to the Managing Director, 
and a copy of the notice from him to each shareholder, under which this 
meeting was held. He also produced a printed copy of the deed of settle- 
ment, and read therefrom the 89th and 90th clauses. He then laid before the 
meeting a statement, by the General Board of Directors, of the affairs of the 
Company; from which it appeared that the losses of the Company have ab- 
sorbed not only the fund called the reserved surplus fund, but also one-fourth 
part of the paid-up capital of the Company; and that it was consequently 
competent for any one or more of the shareholders then present to require the 
dissolution of the Company. 

The General Board of Directors also stated that they were of opinion that 
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the time had arrived when the affairs of the bank are so far wound up, as to 
render a dissolution convenient and desirable, and they did accordingly recom- 
mend such dissolution. 

Whereupon the said John Livesey required the dissolution of the Company. 

It was then moved by the said Thomas Calrow, and seconded by the said 
William Higgins, 

* That the statement of the affairs of the Company, laid before this meet- 
ing by the General Board of Directors, shall be, and the same is hereby, ap- 
proved of and adopted; and the Company shall be, and the same is hereby, 
dissolved.” 

Which motion, having been put by the Chairman to the meeting, was 
carried unanimously. 

A committee for effectuating the dissolution was then appointed, and it ap- 
pearing that the proposed committee included one-third of the entire number 
of the Directors for the time being, the motion was put by the Chairman to 
the meeting, and was carried unanimously. 

It was then moved by the said John Livesey, and seconded by the said 
Samuel Walker, 

“That a release and indemnity, with such provisions as may be necessary 
for releasing and indemnifying the Directors, Trustees, and officers of the 
Company from all suits, claims, and demands, be prepared and executed by 
the shareholders.” 

Which motion was put by the Chairman to the meeting, and was carried 
unanimously. 

Thanks were then voted to the Chairman, and the meeting concluded. 

The Committee then proceeded to the Bank, where, being assembled, Mr. 
Fildes was called to the chair, and it was moved by Mr. Thomas Edge, 
seconded by Mr. John Livesey, and resolved unanimously, 

“That Mr. James Fildes, Mr. Absalom Watkin, and Dr. James Ogden, be 
appointed a Sub-Committee, with power to add to their number; and that 
they be authorised to take such proceedings as they may deem necessary for 
collecting, receiving, and converting into money the remaining assets of the 
Company, and discharging its liabilities; and that they report their proceed- 
ings to the Committee at such times as they may deem expedient.” 


ON THE ACCUMULATION OF CAPITAL BY THE DIFFERENT 
CLASSES OF SOCIETY DURING THE LAST HALF-CENTURY. 
Ar the last meeting of the British Association for the Advance- 
ment of Science, Mr. G. R. Porter read a very interesting paper 
before the Statistical Section, with the view of proving that the 
accumulation of capital which had taken place during the last 
half-century, in the United Kingdom, had been chiefly amongst 
the middle and working classes; and that the opinion frequently 
expressed, that “the rich had become richer, and the poor poorer,” 
was a fallacy. Mr. Porter, in support of his views, referred to 
the official returns relating to Savings’ Banks, the classification of 
the fundholders, the receipts for property-tax, and the amounts 
received by Government for legacy duty, during the present 
century. From these returns he argued, that it was apparent 
the greatest increase of wealth had taken place amongst the middle 
and working classes ; and we think he has made out a good case. 
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The inference to be drawn from the progressive increase of the 
receipts for probate duty, seems, however, to show that the 
wealthy classes of society have advanced in wealth in equal 
proportion with the other classes. The returns relating to the 
Savings’ Banks, the funds, and the property-tax, demonstrate 
the great improvement which has taken place amongst the in- 
dustrious portion of the community. Mr. Porter analyses the 
returns very clearly in the following abstracts :— 

The number of depositors and the amount of deposits in Sa- 
vings’ Banks in the different divisions of the United Kingdom, 
on the 20th November, 1830, were— 


ingland «© ,._—«:367,812 depositors .. £12,287,606 deposits. 
Wales » ——— é i 314,903 ,, 
Ireland Po 34,201 a i 905,056 as 


Total .. 412,217 = ee £13,507,565 ‘ 
On the 20th November, 1848, the number and amount of 
depositors and deposits were— 
England ..- 899,606 depositors .. £24,985,730 deposits. 
Wales. . ee 21,195 a _ 692,495 on 
Ireland ae 50,024 s , 1,355,801 os 


Total .. 970,825 ,, .. £27,034,026 ,, 
Scotland .. 86,056 ,, : 1,080,110 ,, 


1,056,881 28,114,136 
showing an increase during 18 years, in England, Wales, and 
Ireland, of 558,608 depositors, and £13,526,461 deposits. 

A closer examination of the accounts of Savings’ Banks will 
show that the deposits in England, Wales, and Ireland, pro- 
portioned to the population, amounted—- 

In 1831, to 12s. 8d. per head. In 1841, to 19s. 10d. per head. 
1836, to 16s. 4d. a 1848, to 20s. lld. ~ 
In Scotland the deposits were— 
In 1836.. ee oe oe ‘ 7d. per head. 
1841.. - oe ee o» 4a. Sd. 
1848.. oe ee oo §@ Gd. pa 


The largest amount of these savings occurred in 1846, when 
they reached — 


In England .. ‘566 .- £26,759,817 
Wales... ‘ sata ‘ ie 674,657 
Scotland.. ji ee are 1,383,866 
Ireland .. me i 2,924,910 


” 


£31,743,250 
being equal to 24s. per head on the population of England, 
Wales and Ireland, and 10s. 1d. per head in that of Scotland. 
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The diminution in 1847 and 1848 is clearly the result of the 
high prices of provisions, and consequent falling off in wages, 
caused by the potato rot and its attendant circumstances; and 
these are too recent, and too strongly impressed on the memo- 
ries of all who hear me, to render it necessary to offer any 
further explanation concerning them. 

The comparative smallness of the deposits in Scotland arises 
from two causes. First, the system of allowing interest upon 
very small sums deposited in private and joint stock banks; and 
secondly, the more recent connection of Savings’ Banks with the 
government in that division of the kingdom. There is no reason 
for supposing that the labouring classes of Scotland are less 
saving than those of England or Ireland; and presuming that 
the disposition to save is naturally as great in each part of the 
kingdom, the workmen of Scotland have, until very recently, 
had a much stronger incentive than their English fellow sub- 
jects to set aside a part of their earnings, because of the absence 
of any legal provision for the wants of their old age, and against 
the occurrence of sickness or accident. 

The next test to which I would direct attention varies essen- 
tially from that afforded by the progress of Savings’ Banks ; 
inasmuch as it excludes all evidence of present saving or accu- 
mulation, while it offers a strictly comparative view of such 
saving as between different classes of the community. 

The accounts furnished to parliament of the number of per- 
sons entitled to dividends upon portions of the public debt, 
divide the fundholders into ten classes, according to the amount 
to which they are so entitled. The following figures exhibit the 
numbers in each class as they stood on the 5th April and 5th 
July of the years 1831 and 1848 respectively. 





1831, 1848, 





July. } Total. April. July. 





Not exceeding £5 58,756 | 88,170 | 53,985 | 42,430 
oa oe 10 29,828 | 44,790 | 25,814 | 19,123 
64,504 | 98,320 | 54,500 | 41,525 
16,733 | 25,694 | 13,069 | 11,393 
9,668 | 14,772 | 6,911 6,971 
2,973 | 4,527 1,918 | 2,114 
1,926 | 2,890 1,189 1,458 
953 1,398 540 682 

9» + 2000 278 412 155 173 
Exceeding 2000 ) 106 172 97 80 














185,725 | 281,145 | 158,178 | 125,949 
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It will be seen that there has been a very large addition 
between 1831 and 1848 to the number of persons receiving 
under £5 at each payment of dividends, and a small fncrease 
upon the number receiving between £5 and £10, while, with 
the exception of the largest holders—those whose dividends ex- 
ceed £2,000 at each payment, and of whom there has been an 
increase of 5—every other class has experienced a considerable 
decrease in its numbers. Thus :— 


Persons receiving under £5 increase 8,245 or 9°35 per cent. 
£5 and under 10 a 147 0°33 
10 Pa 50 decrease 2,295 2°33 
50 100 1,232 4°79 
100 200 890 6:02 
200 300 495 10:93 
300 500 243 8°41 
500 1,000 176 12°59 
1,000 2, ,000 84 20°38 
above 2,000 increase 5 2°90 


As respects this last class, those receiving above £2,000 at each 
payment of dividends, it must be borne in mind that it includes 
insurance offices, which generally have large investments in the 
public funds, and whose accumulations of this kind are almost 
certain to increase from year to year, a fact which makes it 
somewhat surprising that the number has not been augmented 
in a greater degree than is shown by the tables. A diminution 
of more than 8 per cent., in the numbers receiving between 
£300 and £500; of 124 per cent. of those receiving between 
£500 and £1 ,000, and of more than 20 per cent. among holders 
of stock, yielding dividends between £1,000 and £2,000, would 
seem conclusiv ely to show, that at least as respects this mode of 
disposing of accumulations, there is not any reason to believe 
that the already rich are acquiring greater wealth at the expense 
of the rest of the community. 

The branch of this inquiry to'which my attention was next 
directed, was that which is elucidated by returns showing the 
sums assessed to the income tax in respect of incomes derived 
from trades and professions, in 1812, compared with the like 
returns in 1848, excluding from the former period the incomes 
below £150, which under the existing law are allowed to pass 
untaxed. 


The total amount thus assessed, after deducting exemptions, 
was—in 1812, £21,247,621, while in 1848 the amount was 
£56,990,223, showing an increase in 386 years of £35,742,602, 
or 168-21 per cent., being at the rate of 4°67 per cent. yearly, 
an increase very nearly three fold greater than the increase 
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during the same period of the population of that part of the 
United Kingdom which is subject to the income tax. 

The object now in view is not that of showing the increased 
wealth of the country at large, but in what degree such increase 
has been experienced among different classes of the people, or 
occasion might be taken to express the satisfaction which every 
Englishman must feel at this unmistakeable evidence of the 
material well being and continued progress of our country, 
which feeling is shown by the results to which I thus venture 
upon calling attention, to be unalloyed by any well-founded 
fears, concerning the oft-alleged deteriorated condition of the 
bulk of the people. 

The returns examined give the sums assessed to income tax 
in various classes, and for the purpose of the present examina- 
tion, I have distinguished the incomes thus given :— 


Between “> and £500 Between £1,000 and £2,000 
» £500 ,, £1,000 £2,000 ,, £5,000 
‘and above £5, 000. 


In the first of these classes, viz., between £150 and £500 per 
annum, I find a positive increase in 1848, of £13,724,949 upon 
the incomes assessed in 1812. In the next class, embracing 


incomes between £500 and £1,000 per annum, the increase 
since 1812 has been £5,100,540. On incomes between £1,000 
and £2,000, the increase has amounted to £4,078,095. In the 
next class, including incomes between £2,000 and £5,000, there 
is an increase of £4,059,743, while in the highest class, which 
includes all incomes above £5,000 per annum, the increase is 
found to be £8,779,275. Comparing the lowest with the 
highest of these classes, it is shown that the increase has been 
greater in the lowest class by £4,945,647, or 56°33 per cent. 

The returns relating to the property-tax which was repealed 
in 1815, do not show the number of persons assessed in each 
class, as is the case with the recent returns, and as, under the 
influence of a childish feeling of exultation, the House of Com- 
mons was led to follow up the vote which repealed the tax in 
1815, by another vote which directed the destruction of all the 
documents connected therewith, it is not possible now to make 
any precise comparison between ‘the two periods in this respect. 

By means of the information given in the return for 1848, we 
are able to ascertain the average amount of the incomes, during 
that year, of individuals in each of the foregoing classes, and 
assuming that the average in each of the same classes was the 
same in 1812 as now, we may arrive at a reasonable approxima- 
tion to the actual number then assessed, and to the increase 
since made to the number in each class. 
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Number in Number in 
1812. 1848. 


Incomes. Increase. 
O 


£ 
Between 150 and 500 .. 30,732 .. 91,101 
500 , 1,000 .. 5,334 .. 13,287 
1,000 , 2,000 .. 2,110 5,234 
2,000 ,, 5,000 .. 1,180 .. 2,586 
5,000 ,, 10,000 8. 788 
10,000 ,, 50,000 } -- 409 371 
50,000 and upwards 22 





39,765 113,389 73,624 


The only remaining documents bearing an official character 
to which recourse can be had in order to throw light upon this 
subject, are the returns made from the office of the Commis- 
sioners for Inland Revenue, showing the sums upon which probate 
duty has been paid in respect of personal property left by per- 
sons deceased. Considerable reliance may be placed on the 
accuracy of these returns, which, at least in England, include 
all cases where the property left is of any value, which would 
make it worth the while of survivors to question the propriety of 
its distribution. The accounts will, at all events, be strictly 
comparative between one period and another, since any possible 
motives which might lead to the evasion of the probate duty 
will have been equally operative at all times. The growth of 
the capital thus subject to probate duty is truly remarkable. 
Stated at intervals of five years beginning with the present cen- 
tury, it has been as follows :— 


1801 .. .. £3,541,931 | 1826 .. .. £31,024,593 


1806 .. .. 7,039,031 1831 ee 39,552,397 
1811 .. .. 14,757,420 
1816 .. 4. 24,073,456 1841 .. 41,476,521 
1821 .. .. 33,023,060 1848 +. 44,348,721 


After making a liberal allowance for evasion of the tax in the 
early years following its first imposition in 1797, and for the 
collection of arrears in 1848, the increase during less than half 
a century, of property thus brought under the operation of the 
probate duty is such as must strike us with astonishment. Our 
present business, however, is with the comparative amount of 
estates in different classes, for which purpose a calculation has 
been made of their value in 1833, the earliest year for which 
the returns enable us to make the same, and in 1848. 


1836 .. .. 41,768,806 


The amount assessed on estates amounting to various sums upto £1,500, 


was— 
In 1833... oe «+ £4,692,825 
1848 .. es ee 5,423,200 


Increase .. £730,375, or 15°56 per cent. 
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On estates between £1,500 and £5,000, the amounts were— 
In 1833... oe .. £6,821,750 
1848... oe ee 7;450,000 


Increase -» £628,250, or 9°21 per cent. 
Between £5,000 and £10,000, the difference has been— 
In 1833 ., na e+ £5,155,500 
1848 .. es +» 6,000,000 


Increase -» £844,500, or 16°38 per cent’ 
From £10,000 to £15,000, the amounts were— 
In 1833... a .- £4,258,000 
1848 .. oe ee 4,529,000 


Increase -» £271,000, or 6:36 per cent. 
The estates between £15,000 and £30,000 were estimated— 


In 1833, at.. 9 «. =e £5,760,500 
1848. os ee ~~: 6,822,000 


Increase... .. £1,061,500, or 18°42 per cent. 
Above £30,000, the valuations were— 


In 1833... ee £10,637,500 
1848... «+ oe 10,757,400 


Increase «» £120,000, or 1°13 per cent. 


It may reasonably be thought, that the calculation of the 
value of estates in the various classes is liable to disturbance 
from year to year, and especially as respects the higher amounts, 
the number of persons dying in any one year and leaving very 
large fortunes, being necessarily limited. It would have called 
for a laborious calculation, and have occupied a longer time than 
I could well afford, to go through the examination of the 
official returns year by year, from 1833 to the present time. 
That such an examination would not, however, much (if at all) 
disturb the result already shown, may be safely inferred from 
the fact, that the amount of probate duty received during that 
period upon all wills where the property has amounted to 
£30,000 and upwards, has not increased, but on the contrary 
has rather diminished. Dividing the 16 years, from 1833 to 
1848, into equal periods of 4 years each, and ascertaining the 
average duty paid on estates of £30,000 and upwards in each 


year of such division, it appears, that the sum received in the 
4 years 


1833 to 1836, averaged £238,306 | 1841 to 1844, averaged £229,162 
1837 ,, 1840, = 230,388 | 1845 ,, 1848, 99 223,962 
while the average receipts from the probate duty generally have 


been steadily and progressively advancing with the increasing 
wealth of the country. 


Having thus examined all the official returns which afford 





188 History of the City Article. 


means for arriving at the truth upon this really important subject, 
we observe the most perfect agreement in their results; and it 
cannot but be satisfactory to every one to find, that the fears 
entertained and expressed by many, as to the probable disap- 
pearance of the middle classes from among us, are unfounded ; 
that it is far from being true that the rich are growing richer and 
the poor are becoming poorer; but that, on the contrary, those 
who occupy a middle station (perhaps the safest station as 
regards personal respectability, and that which offers the 
surest guarantee for the progress and continued well-being of 
the country), are progressively increasing in number and in the 
proportion which they bear relatively to the population of the 
kingdom. 








HISTORY OF THE “ CITY ARTICLE.” 
WE purpose giving an analysis of the “ City Articles” of the 
* Morning Journals” in a future number of our magazine, 
showing the manner in which the information they contain is 
compiled, and explaining many features in “ the article” which 
to persons unacquainted with the City will no doubt be interest- 
ing. In the mean time we think the following account of the 
origin of this important feature of our modern newspapers by 
Mr. D. M. Evans, the author of “ City Men and City Manners,” 
where the subject is treated of more fully, will be found useful. 


An important class of persons who make the North and South 
American Coffee-house their head-quarters, not only for intelligence, 
but also in some respects as a daily residence, and thus attract around 
a vast and useful circle of acquaintance, are what are usually termed 
the “‘ City correspondents” of the morning and evening press. 

These are the parties who furnish the important article appearing 
in the papers of the fluctuations and transactions in the stock markets, 
accompanied with remarks on the aspect of business affairs, and ex- 
tracts of news which they may consider of interest to the commercial 
public. The service they have done the country, in connection with 
foreign loan transactions and other subjects which legitimately come 
within the scope of their pen, has been admitted both in and out of 
the legislature. They do not confine themselves to the North and 
South American for the news they give their readers, but visit the 
other establishments in the City, for the purpose of making their se- 
lections, as the arrival of vessels may bring intelligence. They are 
generally men of sound education, possessing a knowledge of two or 
three modern languages, which is found exceedingly useful in the 
examination of the continental and other papers that come under their 
notice. 


Two or three of the “ City-article” writers have separate offices, 
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paid for by the proprietors of the journals with which they are con- 
nected, and here their friends visit them, and communicate what news 
or information they may wish to impart; and under such circum- 
stances these gentlemen merely visit the coffee-houses for the material 
they desire to collect. 

The great thing the City-article writers, or “ correspondents,” as 
they designate themselves, have to guard against, is the admission of 
spurious or exaggerated information, which some of the more daring 
and adventurous of the speculators will endeavour to palm upon them, 
to serve their own course of dealing, whether in the funds, railway 
shares, or produce. In very few cases have such attempts been known 
to succeed, and then only when the communications have beerf made 
in a manner to baffle the vigilance of the experienced eye under whose 
examination they have passed. 

To give a small sample of the worth of these contributions to the 
press, and through the press to the public at large, we may mention 
the discovery of the Exchequer fraud by the Times, and the powerful 
arguments used by the whole of the papers, especially the Herald, 
Chronicle, Post, and Advertiser, on the subject of the long-neglected 
claims of the bondholders of Spain, Portugal, Chili, and Mexico, and 
the successful result of the disquisitions so published. Without the 
assistance of the daily press, the enormous amount of wealth, out of 
which the English public have been in many instances no better than 
swindled, would have been suffered to improve and support foreign 
nations in luxury and idleness, without the least chance of receiving a 
moderate rate of interest for their principal. As it is, it must be con- 
fessed that the return they gain, even from the most honourable of 
these foreign states, is much below the amount properly belonging to 
them. 

Much credit is due to the laborious exertions of the committees who 
conducted the investigation of the claims of the bondholders; but these 
would have been of little utility, had not the power of the press been 
cheerfully given to the cause, to the no small annoyance of many of 
the agents and contractors, who have much desired to see the matter 
slumber and sleep, unassisted by so mighty an influence. The public 
are already aware of the triumph achieved by the Times newspaper 
in the annihilation of the United States Bank, and the subsequent 
exposure of the formidable gang of forgers associated in the celebrated 
Bogle case. The discovery of the Exchequer-bill fraud, and conse- 
quent arrest and punishment of the chief delinquent, was another 
great feature in the services of that journal to the general community. 

The Post and the Herald, the City correspondence of which papers 
has for years been conducted with great care and talent, made them- 
selves particularly conspicuous in their advocacy of the rights of the 
Peninsular bondholders; and were it not for the aid which Mr. 
Richard Thornton, Mr. Joseph Tasker, and Mr. James Capel, the 
champions in the cause, received from those journals, the success that 
attended their long-continued endeavours to get partial payment of 
interest on those securities would, to this moment perhaps, have re- 
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mained unsuccessful. In fact, the governments interested, felt the 
effect of the strong influence of the press on the question; for it be- 
came very apparent that business was fast declining in the foreign 
stock market, and no description was touched by the public save those 
that were known to pay dividends punctually. No stronger evidence 
can be afforded of this than the circumstance of the dealings of the 
day, in the speculative securities, being reduced from about one hun- 
dred or one hundred and fifty bargains to less than one dozen. The 
brokers, at the time, complained of the miserable state of business;— 
they said the press had ruined the market; and were loud in their 
complaints against the prejudices alleged to be thus encouraged. 

But as the medicine operated, so the disease began to disappear. 
Portugal proposed to come to an arrangement; Chili followed; Spain 
converted a portion of her overdue coupons into a 3 per cent. stock; 
terms were offered to the Treasury bondholders; and Mexico appeared 
in the midst, with a compromise to settle a portion of her debt. Thus 
was the power of the press developed in all its fulness. 

With the compromises and arrangements effected, the business of 
the market has improved ; but so great is the distaste to speculating 
in, or purchasing the doubtful securities, since the exposure made of 
their state of credit, that the old mancuvres for getting up a mania in 
them, to fleece the unwary, have latterly, though often attempted, 
always most completely failed. 

The description of matter comprised in City articles has not been 
known in its present form more than thirty years. There seems a doubt 
whether they first originated with the Zimes or the Herald. Opinion 
is by some parties given in favour of the last-mentioned paper. Which- 
ever establishment may be entitled to the praise for commencing so 
useful a compendium of City news, one thing appears very certain— 
viz., that no sooner was it adopted by the one paper than the other 
followed closely in the line chalked out. The regular City article ap- 
pears only to have had existence since 1824-25, when the first effect 
of that over-speculating period was felt in the insolvency of public 
companies and the breakage of banks. Contributions of the descrip- 
tion had been made and published in separate paragraphs throughout 
the papers as early as 1811 and 1812, but these took no very promi- 
nent position till the more important period of the close of the war 
and the declaration of peace with Europe. 

During this time of excitement, the watch necessarily kept for the 
slightest scrap of intelligence respecting the progress of affairs on the 
Continent organized, in a manner, the materials since found so well 
adapted for perfecting the description of article alluded to. In those 
days, when a few French papers were considered invaluable for the 
news they were likely to contain, and when the best expresses of 
Rothschild were smuggled over in fishing boats, it required more than 
ordinary perseverance and diligence to be on the alert to scent out 
the sources from whence such intelligence might be secured; and 
though in those days the labours of the parties employed did not come 
before the public in the shape of lengthy contributions, they were, 
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nevertheless, exceedingly useful and important in forming that 
nucleus, or basis of connection, from which has sprung, and which 
continues to support, the progressive improvement of later years. 

In 1809 and 1810 the papers had commenced regularly to publish 
the prices of Consols and the other securities then in the market, but 
the list was merely furnished by a stockbroker, who was allowed, as a 
privilege for his services, to append his name and address, thereby 
receiving the advantage of an advertisement. A further improve- 
ment was then effected by inserting small paragraphs, giving an out- 
line of events occurring in relation to City matters, but these occupied 
no acknowledged position, and only existed as ordinary intelligence. 
However, from 1810 up to 1817, considerable changes took place in 
the arrangements of the several daily journals; and a new era almost 
commenced in City life with the numerous companies started on the 
joint-stock principle at the more advanced period; and then this de- 
partment appears to have received scrious attention from the heads of 
the leading journals. 

It was seen that the wild rage for speculation would, when the 
panic came, swallow up many who had engaged in it, and warnings 
were repeatedly given in the remarks of the editors to beware of the 
crash, before it arrived. These observations then gave place to the 
City article, where the subject was discussed in all due formality, and 
where, when the stoppage of banks and the failure of firms com- 
menced, was a record of the particulars that could be gathered from 
converse on ’Change or at the coffee-houses. 

By continuing this description of contribution, and by sparing few 
of the failing houses from the merited odium of their proceedings, it 
was discovered that a new power had erected itself, through the 
medium of the press, over the commerce of the country, and such was 
its influence that many feared to come in contact with it. On Change 
and at the coffee-houses the greatest dismay was apparent ; for through 
this channel the roguery and tricks of designing speculators were 
held up to public contempt, and a ready explanation given of the 
success or failure of bubble companies. 

The fearless exposure of anything like fraud or foul dealing gave 
scope for the display of reason and judgment, which before long 
stamped the individuals who then pre-eminently occupied that posi- 
tion, as being persons who were well qualified to fill the important 
post confided to their care. 

The list of Companies published in the year 1825-26 showed a 
most fearful amount of plunder and sacrifice.* Every description of 
association was included; the list went from the sublime to the ridi- 
culous, numbering at least from two hundred to three hundred pro- 
jects, which, from proposing the extension of the laudable principle of 


life assurance, descended to a patent washing company, suggested to 
be established at the Isle of Dogs. 





* The effects of the railway mania had not become apparent when this 
chapter was originally penned. 
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Since the panic of 1825-26 the City article has progressed and 
advanced in favour, being a complete guide to the money and com- 
mercial business of the metropolis. If any of our readers could get 
an introduction to the subscription-room of the North and South 
American, they would find, about a quarter-past four in the after- 
noon, when the evening journals come out, two or three knots of 
gossipers, which would surely include two or three of the individuals 
who have the weight and burden of this duty on their shoulders. At 
a later hour, and after the bustle and heat of the day were over, they 
would find, quietly seated at one of the side tables, a person very 
deeply engaged in writing upon small slips of paper, which they might 
consider an absurd employment, were they not informed that such is 
the modus operandi of the City-article collater, who about that hour 
furnishes his matter, with the latest quotations of stocks and railway 
shares, and is preparing it for despatch to the printing-office of his 
journal. 

These persons have numerous sources of information, which never 
fail to provide them with material to instruct or inform the public on 
some topic of interest, throughout the three hundred and twelve days 
of the year. The whole of the time of the individual who devotes 
himself to this duty is required for his work ; and though, even from 
the highest to the lowest of the class, the remuneration is good, it 
nevertheless must be confessed small in comparison with the wealth 
of the circles in which they move. 

The attendance of the City-article writer may be said to be from 
eleven a. m. till about seven p. m.; and therefore if he secures one 
hour’s indulgence after the merchant or broker, on his arrival at busi- 
ness, he compensates for it by a postponed departure, as it seldom or 
ever occurs that he actually commences his labour till after they leave. 
He is mostly occupied in the early part of the day with getting up 
his information, and watching the fluctuation of the funds; and at the 
close of Change it is that his work really begins in earnest. This is 
the case, so far as regards the writers for the morning papers. 

The writers for the evening papers have less to occupy their time 
and attention. They are expected to furnish little else besides the 
business of the morning in the stocks, and the pith of the news by any 
interesting arrival. It would be impossible for them to give that 
detail of intelligence which is found in the morning papers, as they 
have not the time to make the required arrangements. In all justice 
to them it must at the same time be stated, that what they attempt 
they do well, and in many instances anticipate their morning cotem- 
poraries ih the essence of their made-dish. In most circles the City 
article is read with great interest; and although occasionally the 
views of interested parties may differ on the subjects therein discussed, 
it is always admitted to be one of the best and leading features in the 
press of the present day. 
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Savings’ Banks. 


NATIONAL SECURITY SAVINGS’ BANKS. 


We have been much pleased with the perusal of a recent (the 
sixteenth) Report of the Natronat Security Savines’ Bank or 
Giascow, exhibiting as it does the great and rapid progress 
which the principles of such institutions have made in that most 
populous city, the depth of whose poverty and the height of whose 
wealth are both well known. The bank referred to seems to be 
a thoroughly well-conducted concern, and whilst we hope and 
believe that there are many similar institutions whose manage- 
ment is as efficient in proportion to the business done, we do 
not suppose that there are any that are better managed. For 
this reason we have thought that it would be interesting and 
profitable to our readers that we should lay before them briefly 
some details of the amount of business done by that bank, and 
of its system of checks against fraudulent interference with the 
funds. And we will be glad if our dissemination of these facts 
shall be the means of directing the attention of our readers, in 
their several districts of country in England, Scotland, and 
Ireland, to those savings’ banks which exist in their respective 
neighbourhoods, leading them to ascertain whether the same 
security against fraud exists there. 

Our extracts are made, first, from the Report at 20th Novem- 
ber, 1851, of the Committee of management, to which we. have 
before alluded ; and, second, from the proceedings at a public 
meeting (upwards of 3,000) of the inhabitants of Glasgow, held 
on the 10th February, 1852, at which latter some admirable 
speeches on the general benefits of thus accumulating savings 
were delivered; but the only speech from which we shall 
make extracts is that of Mr. Henry Glassford Bell, one of the 
sheriff-substitutes of Lanarkshire, because it relates particularly 
to the interior regulations of the bank. 


GENERAL VIEW OF THE BANK’s PosITION. 


“The Committee of Management have the satisfaction of being able to state 
that the expectations which were held out in their last report, of the successful 
progress of the institution, have been fully realized. 

During the year ended 20th November, 1851, accounts have been opened 
with new depositors to the number of seven thousand five hundred and eighty, 
and the deposits in the bank have been increased by upwards of fifty-two 
thousand six hundred pounds—a sum which considerably exceeds the average 
annual increase of the whole previous years. The abundance of employment, 
and the cheapness of provisions, together with continued commercial pros- 
perity, have no doubt contributed largely to produce these satisfactory results. 

The Committee have unfeigned pleasure in announcing, on the present oc- 
casion, that after fifteen years of superintendence on the part of the Managers, 
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and of unceasing toil and economy on the part of the Depositors, they have at 
length accumulated the magnificent sum of Hau¥-a-MILLIoN STERLING. 
This large accumulation is at once the evidence and the result of a vast amount 
of honourable industry and patient self-denial, the existence of which, in our 
community, it is most gratifying to contemplate. It is interesting, also, to ob- 
serve that the amount is almost exclusively composed of small savings,—eighty- 
two per cent. of all the bank’s deposit transactions being under £5 each, while 
the average amount invested by each depositor is only £16 8s. 7d. The aggregate 
amount is the property of three hundred and forty-six Societies, and of no less 
than twenty-nine thousand and forty-five individuals, who in accumulating it have 
necessarily acquired habits of foresight and economy, which cannot fail to be 
of inestimable value to themselves and to their families in after-life. This 
circumstance, viewed in connexion with the value of the money itself, as a 
provision in time of need, must afford this meeting the highest satisfaction. 
The sum due to the depositors on the 20th November, 1851, including 

interest, was £508,636 13s. 8d. That amount is invested as follows :— 
lst.—Deposited with the Government, as certified by the 

Comptroller General. . a a ie .. £507,958 8 2 
2nd.—Deposited in the Western Bank of Scotland, as certi- 

fied by the treasurer. . ee oe oe oe 678 5 6 


Total funds to meet the above liability .. £508,636 13 8 


We now give Sheriff Bell’s remarks when reviewing the 
system observed in the bank referred to; and, for greater clear- 
ness, we have divided them into sections :— ro 


I.—IntTropuctTory REMARKS. 


“TI feel very happy in taking a part in the proceedings of this evening. 
I believe this is the first great public meeting which has taken place in this 
country, to testify the approbation in which the public holds the institution 
of savings’ banks; and I believe the National Security Savings’ Bank of 
Glasgow is the first that has voluntarily come formal to a great public 
meeting and said,-We ask your full scrutiny into our affairs, and, after you 
have made that scrutiny, we ask your approbation of the manner in which 
those affairs are conducted. (Cheers.) I cordially concur in all that has 
been said so well as to the moral effect of savings’ banks; but that is not, to- 
night, my province; my resolution concerns the practical working of the 
system. Iam to submit to the meeting the proposition, that the National 
— Savings’ Bank of Glasgow is entitled to the entire confidence of the 
public. 

“* Nothing would induce me to submit such a proposition to such a meeting if 
I did not feel convinced that it was true ; and if this conviction were not founded 
upon a strict personal investigation of the evidence upon which it rests. This 
bank is peculiarly the bank of the working classes. It receives deposits of one 
shilling and upwards, and will not receive more than £30 from any one de- 
positor in one year, nor more than £150 altogether. At this date the 
deposits amount to upwards of half-a-million sterling, and the total number of 
depositors is 30,000. The great majority of the accounts consist of sums 
under £20 each. Now, small though the individual sums might be, they are 
the hard-won earnings of honest labour, and the depositors are as much en- 
titled to be satisfied, and to know that they are in safe and secure hands, as 
the wealthy merchant with his more important sums in other banks,—not 
more important to him than the sums in the savings’ bank are to the working 
man. The ordinary banking establishments are so constituted, that they can- 
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not be expected to disclose their whole affairs, and would decline doing so if 
asked. But the constitution of this bank is such that it is prepared and bound 
at all times to tell the public everything—the precise sums it is accountable 
for—what it has done with these sums—all the details of management—every- 
thing, in fact, except how much is at the credit of any individual depositor :— 
a matter with which the public at large have nothing whatever to do.” 


(Cheers.) 
Il—PossistE Causes or Loss THRouGH Savines’ Banks. 

** Now, there are three modes in which loss may accrue from bank manage- 
ment. First, the Directors may traffic on their own account with the funds ; 
second, the officers of the bank may be fraudulent, and deceive the Directors ; 
and third, the Directors may invest the capital of the depositors injudiciously. 
With regard to the first mode, it is rendered altogether impossible by the 
- constitution of the bank. The Directors never interfere personally with one 

farthing of the capital. They are a body of gentlemen who act perfectly 
gratuitously. They have no private object to serve. Their only motive is a 
benevolent wish to do good to their fellow-citizens. There are no dividends 
in this bank, no joint-stock shares, and the profits or fruits, which is the in- 
terest received from government, belong exclusively to the depositors, with 
the exception of a small balance, set apart for the expenses of the institution. 
The Directors could not, though they wished it, derive from the bank any in- 
dividual aggrandisement. The statute which regulates these banks enacts 
upon this point as follows :— 

*** No person being treasurer, trustee, or manager of this institution, or 
having any control in the management thereof, shall, directly or indirectly, 
derive any salary, allowance, profit, or benefit whatsoever from any deposits 
made therein.’ 

“ The second mode in which the deposits in the bank might be impro- 
perly dealt with, is by the falsification of the books through the dishonesty of 
the officials. This is a most important subject of inquiry. The depositors are 
entitled to say,—‘ The books show that you have received £529,000 of our 
money. Is this correct? or have you received more? Ifso, some has dis- 
appeared, and if all the depositors come to demand back their deposits, there 
will not be money to pay them all.’ To these questions the depositors are 
entitled to receive an answer, and the answer, as far as I can judge, is most 
satisfactory and complete.” 


IIl.--System Or CHECK AGAINST suCH Loss. 

‘When a party makes a deposit in this bank, he intimates to one of the 
officials the sum he wishes to put in, but does not pay the sum to that official. 
The officer to whom the sum is announced enters the amount in the deposi- 
tor’s pass book, and then hands the book to the accountant of the bank, or 
one of his assistants, who enters the sum there stated in the ledger, and hands 
the pass book to the officer in charge of the cash book, by whom the entry is 
repeated there. The pass book is then passed to the cashier or teller, who 

ls up the party ready to make the deposit, receives it from him, and makes 
a fourth entry in the teller’s cash book, stating the amount. And so, before 
any money is received by the bank, four separate sets of officials have entered 
the payment in four separate books, including the depositors’ pass book. In 
the first place, therefore, no one clerk has any interest to enter in any of 
the books a less sum than is actually paid, because he could derive no benefit 
from such entry, as the real sum must be in the depositor’s pass book, and 
would be correctly entered in the other books. In the next place it followed 
that no one clerk, no one official, eould effect a fraud on the bank: there 
must be a combination of five or six officials, men of character and respecta- 
bility ; they must all combine to make false entries in the books before they 
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could succeed in deceiving the manager of the bank. More than this, at the 
end of every day’s work, the whole ef the books are carefully compared with 
each other, and if any discrepancies or inaccuracies are found, they are in- 
stantly traced out and corrected, so that at the end of each day’s business 
the whole bank books are seen to agree with each other to a farthing. 

** I need not trouble the meeting with the details of the further checks— 
and they are numerous—which the Directors, with great personal trouble to 
themselves, take to secure the thorough accuracy of the books, and the balance 
in them. It is most proper that all this caution should be enforced, but it is 
also satisfactory to know, that from the extreme caution exercised in the 
selection of officials for the bank, there is little chance of anything going 
wrong. The head officers consist of an actuary, an accountant, a teller, with 
a staff of eight clerks. They are all required to find security for their intro- 
missions ; and with regard to the actuary and manager (Mr. Meikle) at the 
head of the establishment, I consider the Directors have been most fortunate 
in the choice they have made of him, having unanimously selected him from 
among forty candidates.” 


IV.—PrRoor THAT THE SYSTEM HAS BEEN EFFECTIVE. 


** While I have, therefore, come to the conclusion that there is, humanly 
speaking, no probability of anything like fraud going on in this bank, I am 
also able to tell the meeting that, in point of fact, it has been proved to 
demonstration that no fraud has been committed on the bank. And how has 
this been proved? It is proved in this way: the Directors from time to time 
call in at random, out of the thirty thousand deposit-books held by the de- 
positors, from eight to ten thousand of these books, and the Directors them- 
selves, assisted by an accountant, carefully compare with the bank ledger the 
sums in these deposit books. For a series of years the Directors have done 
this, and in no instance have they found a mistake or discrepancy to the 
amount of even a shilling. (Applause.) I hold in my hand a certificate of 
what they have already done this year. It is in the following terms :— 


‘* National Security Savings’ Bank, 
Glasgow, 10th Feb., 1852. 
“* We, the undersigned, certify that since 2nd January last, we have tested 
the accuracy of the accounts in the ledger, by comparing them with the pass- 
books of depositors, taken indiscriminately, to the number of 8,228, and have 
not found a single instance of mistake or discrepancy. The balances com- 
pared amounted to £167,979 14s. 
Wn. C. Atston, JAMES DruMMonD, 
James Lumspen, jun., J. H. Youne, 
James Murr, Accountant.” 

“* Witness, W. MEIKLE, Actuary.” 


*T hold this to be conclusive evidence that the books of this bank are 
honestly and accurately kept.” 


i Directors. 


V.—MoDE OF INVESTING THE Funps. 

‘I come now to the question no less interesting to the depositors, What 
have the directors done with the money? The answer to this is, if possible, 
more complete and satisfactory than the last. The cash received is counted 
and balanced every day at three o’clock, and lodged in the Western Bank, 
and of course acknowledged in the pass-book kept with that bank. As soon 
as it amounts to £5,000, it is withdrawn from the Western Bank, and sent off 
to the Bank of England, on account of the Commissioners for the Reduction 
of the National Debt, who not only grant a receipt for each of the payments 
made throughout the year, but at the end of the year send down an accumu- 
lated receipt, acknowledging that they have in their possession the whole sum 
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at the credit of the bank. I hold in my hand a statement of the various 
transmissions during the year 1851, and also the receipt granted at the finan- 
cial termination of that year. It may be interesting to know its form, and 
I will read it :-— 

“T do hereby certiry that the sum of seven thousand nine hundred and 
thirteen pounds, six shillings, and ninepence, has been this day placed to the 
credit of the savings’ bank established at Glasgow, as money received in 
account with the Commissioners for the Reduction of the National Debt, 
being the amount of interest due the half-year ending the 20th day of Novem- 
ber, 1851, inclusive, on five hundred thousand and forty-five pounds, one 
shilling, and five pence, the balance of moneys standing on the account of the 
said savings’ bank, in the books of the said Commissioners. 

‘Witness my hand, this 2]st November, 1851. 

A. Y. SPEARMAN, Comptroller-General.” 
Principal ira »» £500,045 1 5 
Interest ue és 7,913 6 9 


Teall. .. £507,958 8 2 


“This, then, is where the funds of the bank are. (Applause.) No money 
could be in safer hands. The depositors have national security for their 
money—the highest that can be had in this country. Trade may fluctuate ; 
duties may be laid on foreign corn, or taken off ; there may be depression in 
the cotton market, the sugar market, the grain market; the value of land 
may fall; but as long as Britain exists as an independent nation, the national 
creditor is safe—the national creditor must be paid. (Applause).” 

VI.—Rarte or INTEREST OBTAINED, 

** Government gives the savings’ bank £3 5s. per cent. in the shape of 
interest. Of this, the Directors give the depositors £3 per eent., retaining 
the odd 5s. for the expenses of the bank. I am able to say that there is not 
a bank in the country more economically conducted than the National Secu- 
rity Savings’ Bank of Glasgow. If the Directors find it possible to save a 
small surplus after paying all expenses, they expend it for the benefit of the 
bank ; and such surplus has recently been expended in the purchase of new 
and more commodious bank buildings. (Applause.) There are also great 
facilities offered to depositors by this bank. ‘They are subjected to as little 
delay as possible. ‘The bank is open every day from 11 to 3, and twice during 
the week in the evening. In some savings’ banks notices of seven or fourteen 
days are required before the withdrawal of money. No such notice is re- 
quired here. All sums under £20 are paid on demand, and all sums above 
£20 on one day’s intimation.” 


VII.—Prorosep GovERNMENT Mzasurss. 

“Government has always felt much interest in savings’ banks. There exist 
upwards of 600 of them in the country, with a capital of nearly £30,000,000. 
It is no wonder that Government take an interest in such institutions, feeling, 
as they no doubt do, that the great body of depositors in them are a great 
standing army in defence of order, and of sound constitutional liberty. (Ap- 
plause.) Every working man who has a bank deposit-book, I consider, has in 
that book a certificate of character, as it shows him to be possessed of habits 
of self-denial and frugality, and of a determination to advance himself and 
those who are dear to him. 

“The Government, some eighteen months ago, introduced a bill into Par- 
liament for the better regulation of savings’ banks. Tiat bill contained some 
things favourable to the banks. They proposed, that from the very first 
moment a deposit was made, they should be responsible for it, At present, 
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the Government is only responsible for what is deposited with the Bank of 
England; but from the manner in which the business of this bank is conducted 
—no amount above. £5,000 being kept on hand—this alteration is compara- 
tively of little consequence, so far as it is concerned. Government, however, 
proposed in that bill two things which were unfavourable to savings’ banks, 
and these were most properly opposed by the Directors of this bank. It was 
proposed to reduce the sum allowed to accumulate at the credit of any one 
depositor from £150 to £100. NowlI can see no reason why the limit should 
not be increased from £150 to £200 or £250, imstead of being reduced. 
Then it was proposed, in the second place—and this was the worst proposition 
—that instead of giving £3 5s. per cent., Government should only give £3, 
and, consequently, the interest allowed to depositors would have-been reduced 
to £2 15s. The objections to these propositions were strongly represented in 
a memorial sent up by the Directors of this bank, and the result, I am happy 
to say, was, that that bill was withdrawn. Government, however, purposed 
again to introduce a bill on the subject of savings’ banks ; and when they do, 
I confidently trust that these obnoxious features will not be retained, but that 
it will be such as the Directors can approve.” 
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BANK OF ENGLAND. 


The half-yearly Court of Bank Stock proprietors took place on Thursday, 
the 18th March ultimo, for the declaration of a dividend, and was numerously 


attended. 

The Governor said, I have now to acquaint the Court that this is one of 
the half-yearly General Courts appointed by the charter and the bye-laws, to 
consider of a dividend. I have also to acquaint the Court that the net profits 
for the half-year ending the 28th of February last were £546,572, being 
£7,616 less than those of the preceding half-year. If these net profits be 
added to the “‘ rest,” as stated on the 31st of August last, they show, on the 
28th of February last, a total “rest” of £3,604,186. Under these circum- 
stances, the Court of Directors propose that a dividend of 4 per cent. (hear, 
hear) be made, if the Court shall think fit, out of the interest and profits for 
the half-year ending the 28th of February, without deduction on account of 
income-tax. (Hear, hear.) After the payment of the proposed dividend of 
4 per cent., the amount of the “ rest’’ will be reduced to £3,022,070, being 
£9,295 beyond the amount at the corresponding period of last year. I have, 
therefore, now, to propose the question that this Court do order a dividend to 
be made of 4 per cent. out of interest and profits, without any deduction on 
account of income tax. (Applause.) 

Mr. Parry pre Winton begged leave to second the proposition for a 
4 per cent. dividend. He thought it was highly creditable to the management 
of the Governor and the Directors, when he considered how they were ham- 
pered by old regulations, to be enabled to declare so good a dividend, particu- 
larly when money was at so low a rate of interest. (Hear, hear.) ad the 
accounts shown sufficient for the declaration of } per cent. additional, he 
should have moved an amendment for a distribution at that rate, but as they 
showed not more than } per cent., he was willing to let it accumulate, merely 
expressing a hope that next half-year they might also secure a 4 per cent. 
dividend. (Hear, hear.) About three years ago he had stated in that room 
that the period was not far distant when they would have at least £20,000,000 
bullion in their vaults. This prediction had been accomplished, for at that 
moment they had £20,000,000 in bullion. 
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The GovERNOR was understood to say, “ Not quite.” 

Mr. De Winton (in continuation).—Now, in addition to that large stock 
of bullion, they had a considerable capital unemployed—at least €£13,000,000 
—and he therefore thought they were entitled to call upon the governor and 
directors to employ a portion of that capital for their benefit. Why should 
not they carry on business as well as other bankers did, extending their dis- 
count connection, without limiting themselves either to a maximum or minimum 
rate, but charging according to the character and quality of the bills presented 
to their notice. Advances might be more freely made upon government 
stocks, and even they might bring within their consideration the debentures of 
the highest class of railways. (Loud cries of “No, no.”) The proprietors 
would likewise recollect that on the first of August, 1855, the government 
would have the power to give the corporation notice respecting the termination 
of their charter, when the former would be liable to be called upon to pay up 
£11,015,000, lent at 3 per cent. (Hear, hear.) It did thus seem extraordi- 
nary to him, with all these advantages, that they were not in a position to 
realize a greater dividend than 4 per cent. upon their stock, when it was so 
well known that the joint-stock banks were doing better. He did not wish to 
find fault with the gentlemen composing the direction, because they were 
hampered by old-fashioned regulations and prejudices. Possessing, as they 
did at present, an able man at their head (the governor bowed his acknowledg- 
ment of the compliment), he was satisfied that if any individual could make a 
large dividend for the proprietors, he was the party. (Hear, hear.) One or 
two observations he desired to make on a question that was now causing great 
agitation throughout the country, viz., the apprehension of a redundancy of 
the precious metals. (Hear, and cries of “Oh! ”) His experience asa banker 
was a lengthened one, and he was prepared to state that there would be no 
redundancy until the whole world was full. (Cries of “Time, time,”’ and con- 
fusion.) The hon. proprietor was proceeding to say that since the resources 
of the most remote localities, Africa, Asia, &c., would be developed through 
the increasing quantity of gold—gold, in his opinion, being now as much a 
produce of America as cotton or tobacco—he trusted that its permanent in- 
crease would not be made a pretext for tampering with the standard of this 
country, when, amidst cries of “ Question,” 

Mr. M. Cuarx asked if the hon. proprietor was about to conclude with a 
motion. (Hear, hear.) If so, would it not be better that he should first read 
it, as the court would be able to judge of its bearing upon the question before 
them ? 

Mr. De Winton said he was going to follow his address up by an impor- 
tant question, but he did not intend to move any motion. (Hear, hear.) 

The Governor.—Then the hon. proprietor will please defer the question 
until the dividend shall have been decided. 

Mr. E. GoLpsm1p supported the dividend. It was one for which the pro- 
prietors ought to give pa tothe management. Mr. De Winton had com- 
ar the dividends paid by joint-stock banks to those distributed by the 
sna of England, but the circumstances regulating them were widely dif- 

erent. 

Mr. Cook congratulated his brother proprietors on the position of their 
affairs. (Hear, hear.) This was not a dividend of 4 per cent. wrung from 
the distress of a panic period, when money was at high rates, and accommoda- 
tion had to be obtained at enormous sacrifices, but a dividend paid when 
trade was progressing steadily, and when there was a complete plethora of 
cash. Mr. Cook was entering upon some further observations, but the Court 
generally manifesting impatience, he concluded by giving his support to the 
proposed distribution. 

Mr. THompson inquired whether, in taking the amount of the “ rest,” the 
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Directors valued the security at cost price, or at the prices quoted in the last 
week of February. ' 

The GoverNor.—The ordinary practice of the Bank is to value securities 
at their cost price. 

Mr. THompson.—That is, then, very satisfactory. (Hear, hear.) 

The Governor then put the dividend as recommended by the Court, and it 
was carried unanimously. He then said, that as the amount of the present 
dividend exceeded that of the last one declared, it would have to be con- 
firmed by ballot in the customary manner; he therefore proposed, that at the 
rising of the Court an adjournment should take place until Tuesday next, 
when, between the hours of 11 and 4 o’clock, the confirmation by ballot 
could be decided. The Governor now intimated that he was prepared to take 
the question which had been alluded to by Mr. De Winton. 

Mr. De WinTon said his question was this,—he wished to give notice, 
that on the next court-day he should put a most important question to the 
Court, which was, that as the last publication of the unclaimed stock and 
dividends transferred to the National Debt Commissioners by the 56th George 
III., cap. 60, was made so long ago, he would thank the direction to inform 
the Court when the next publication of unclaimed stock and dividends would 
be made. Many persons were suffering from the neglect of relatives and 
friends in not taking their dividends in proper course, and hence he was 
desirous that the information should be published for the benefit of the com- 
munity. (Hear.) 

The GovEeRNor said, he wished to know whether Mr. De Winton desired 
the answer to be postponed, or whether he would like it at once. 

Mr. DE Winton was understood to say at once, if the Directors thought 
fit. 

The GoveRNor intimated that he would then answer the question to the 
best of his ability. The unclaimed dividend lists were formerly published at 
certain intervals, without any fixed time intervening between such publications. 
They were published in consequence of the passing of an act of Parliament in 
the year 1816, and were published at intervals of six and eight years for two 
successive publications. In the year 1835, however, one of his predecessors 
in the chair (Mr. Pattison, he believed) undertook that those publications should 
take place annually, in consequence of a question upon the subject having been 
put to him in the House of Commons. Th consequence of that promise, the 
publication of the list of unclaimed dividends took place for seven or eight 
years consecutively, till the year 1843. About that time a considerable fraud 
took place upon the bank by a person of the name of Fletcher. Owing to the 
fraud and what then transpired, it was considered inexpedient to continue the 
custom of publishing the list any longer. It was considered that, so far from 
affording practically any information to the public, the parties to whom it was 
desired it should be given, it was found in practice that to a great extent it led 
to fraud, and that the information was given to parties who were little better 
than swindlers, contracts being made with parties for most exorbitant premiums 
to recover sums of money from unclaimed dividends. (Hear, hear.) It was con- 
sidered that, so far from affording information to the public, it was a very serious 
injury to them. The bank was always ready to give all the information in 
their power to any persons who had any ground for supposing that they had 
sums of money which properly belonged to them, standing either in their own 
name or in that of others. At the chief-accountant’s office, in the Bank of 
England, every information was cheerfully and readily given on the subject. 
If any difficulty was experienced at the accountant’s office, reference was made 
to the governors, who always afforded to the proper parties every information 
in their power. At the same time it was considered that some further steps 
should be taken to inform the public respecting the unclaimed dividends, and 
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in consequence an act of Parliament was passed (he believed at the instance of 
his predecessor in the chair, Mr. Cotton), enabling the Government to give 
the necessary information through the bank, by the establishment in the bank 
of an express department to search out and make inquiries, and give the infor- 
mation to the public; but that act had, to a certain degree, remained in 
abeyance. It was a permissive act, enabling the Lords of the Treasury to 
give the information that might be desirable. If a sufficient interval since 
the publication of the last list had now elapsed, it might be proper for the 
bank direction to consider with the Government whether any steps should be 
taken to effect the object which Mr. De Winton had in view; and if the Court 
of Proprietors thought it right, he should be happy to communicate with the 
Chancellor of the Exchequer on the subject. (Hear, hear.) The bank had 
no interest whatever in withholding that information, nor any desire to do so. 
It was a question purely for the Government; it belonged to the Government, 
and not to the Bank of England. (Hear, hear.) The capital stock and un- 
claimed dividends were always transferred at the end of ten years to the 
Commissioners for the Reduction of the National Debt. No money was 
allowed to accumulate in their hands. When any transfer was made back 
again to the account from which it had been taken, it was done by the gover- 
nor of the bank in his capacity of one of the Commissioners for the Reduction 
of the National Debt, and not in his capacity as connected with that house. 
(Hear, hear.) He had, he hoped, given to the proprietors that information 
which would satisfy them that it had not been through any inattention on the 
part of the bank Directors that the public had not had the fullest information. 
The Governor concluded by saying he hoped Mr. De Winton would not press 
for the publication of the list, for he feared that they might again fall into the 
system that had formerly existed, and he was sure that it would not be a 
practical advantage to the public. (Hear, hear.) 

Mr. Dz Winton having expressed himself thoroughly satisfied with the 
explanation given, 

The Governor announced that the Court was adjourned until the 23rd 
March, when a ballot was taken and the dividend confirmed. 





SHEFFIELD AND ROTHERHAM BANK. 


Ar the Annual General Meeting of Proprietors, held February 4th, 1852, the 
Directors’ Report stated that— 

**The business of the bank has been larger than at any former period, and 
the profits show a corresponding increase, and your Directors have no doubt 
that the financial results now to be laid before the meeting will satisfy every 
shareholder that, notwithstanding the heavy losses which it was their painful 
duty to make known last year, the bank will very shortly occupy a position 
equal to the warmest wishes of its friends. 

Your Directors told you in their last report, that they were compelled to 
enforee, by action at law, the award they had obtained against Mr. Harrison 
for upwards of £8,000. This action, like all former proceedings, was resisted 
to the utmost, but resulted in favour of the bank. Mr. Harrison has, however, 
taken advantage of a legal technicality by excepting to the ruling of the Judge 
before whom the cause was heard. ‘ihus another trial is made necessary. As 
to the result your Directors entertain no doubts, its object being merely to 
determine whether the law laid down by Mr. Justice Talfourd and confirmed 
by three other Judges is correct. 

Your Directors have now the pleasure to state that, although they have not 
been able to employ their surplus funds as profitably as they could have wished, 
the net profits of the year, after payment of all ordinary expenses, amount to 
£16,384 5s. 1d. This sum your Directors propose to deal with by appropri- 
ating £6,061 11s. to the payment of a dividend of 5 per cent. on the com- 
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pany’s paid-up capital, which they now declare; £1,172 19s. 6d. for the bad 
debts of the year; and the balance £9,149 14s. 7d. to the credit of the 
reserved fund, the practical effect of which will be to reduce the deficiency of 
£17,078 17s. 4d. named in last year’s report, to £7,929 2s. 9d. And your 
Directors entertain a confident hope that if the blessings of peace and com- 
mercial prosperity should be happily continued, the profits of another year 
may suffice to close the bad debt account, which last year they thought it 
might require the surplus profits of three years to accomplish. 


General Balance-sheet, 31st December, 1851. 


LIABILITIES. 
Balances owing by the company, deposits, and notes in circu- 
lation .. oe oe oe ee oe ee .. £489,725 5 11 
Paid-up capital .. ee oe ee ee oe -. 121,231 0 0 
Reserved fund .. ee oe ee ee oe .. 12,314 18 5 
Dividend at 5 per cent. oe ee oe oe és 6,061 11 0 


£629,332 15 4 
ASSETS. —— 

Balances owing to the company, bills discounted, and cash in 
hand and in London oe - oe “ +» 616,970 14 1 
Bank premises .. oe ee ee ee ee -. 12,362 1 3 


£629,332 15 4 





SHEFFIELD BANKING COMPANY. 


Art the Twentieth Annual Meeting, held 30th of January, 1852, the Directors’ 
Report stated that :— 

“The flourishing condition of the principal trades in this district which 
marked the year 1850, prevailed also in 1851, and manifested itself by a still 
further increase in the returns of the bank. And although the Directors have 
been under the necessity, as before, of holding a considerable amount of 
capital at call, and consequently at a low rate of interest, they have to exhibit 
a highly favourable result from the year’s transactions. 

The profit and loss account shows a net gain, during the year 1851, of 
e ety 2s. 4d., exceeding that of the preceding year by the sum of £2,102 

is. 2d, 

This amount of profit has been disposed of by the Directors as follows :— 
Dividend at the rate of 12 percent. .. .. £13,266 0 0 
Income-tax ee +e Pr os a 377 3 0 
Surplus fund .. oe ee -- 4,303 19 4 


£17,947 2 4 
The amount of losses written off this year is £2,388 14s. 5d., which sum 
has been charged to the surplus fund. 
The surplus fund now stands at £30,001 12s. 1d. 


General Balance-sheet, 31st December, 1851. 


ASSETS. 
Bills, notes, and cash in hand, and balances owing to the 
company .. rT - ue .. £812,182 7 10 
Stamps on hand os ee es os oe - 43 19 2 
Bank premises and furniture, at Sheffield and Rotherham .. 4,101 16 5 


£816,328 3 5 
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LIABILITIES. 
Paid-up capital of £75 per share, on 1,474 shares .. .. £110,550 0 0 


Surplus fund . oe os ee oe -- 930,001 12 1 
Balances of accounts due to customers, deposits, and notes 


in circulation 662,510 11 4 


Balance of profit and loss to be divided ve aP .- 13,266.0 0 


£816,328 3 5 





LIVERPOOL UNION BANK. 


Ar the seventeenth annual meeting, held 5th February, 1852, the Directors’ 
report stated that, notwithstanding the unsettled state of commercial affairs 
during the past year, the Directors have the gratification of being able to re- 
port the satisfactory result of the operations of the bank, as exhibited in the 
following statement :— 
“ The paid-up capital of the bank is £300,000, and the number of share- 
holders 218. 
On the 3lst December, 1850, the reserved sur- 
plus fund was ., Es “<< ne -» £41,825 11 0 
To which add net profits for the year 1851, after 
deducting all ascertained bad debts during that 
period .. oa ue ne o os 33,171 12 2 


£74,997 3 2 
From which deduct two dividends 

paid bythe bank £18,000 0 0 
Income tax paid by the bank .. 470 19 8 
18,470 19 8 


Which leaves the present reserved surplus fund.. £56,526 3 6 
The unanimous thanks of the meeting were presented to James Lister, Esq., 


the manager, and to the Directors, for their valuable services ; and £500 was 
presented to the Directors as an acknowledgment of same. 





MANCHESTER AND SALFORD BANK. 


Ar the annual meeting of the proprietors, held 11th of February, 1852, the 
following report was presented by the Directors, viz. :— 

“ The Directors have the satisfaction of informing the shareholders that the 
affairs of the bank continue in a prosperous state. There has been a consider- 
able increase of business. ‘ 

The unprecedented low rate of interest operates unfavourably, by reducing 
the profits of banking. Yet, these for the past year, after deducting all 
charges and making provision for doubtful debts, have been— 

£23,733 3 8 
8 per cent. per annum dividend has been paid .. 20,472 0 0 


And there remains a surplus of .. oe oe 3,261 3 8 


The excess of dividends received on former bad debts and included in the 
above, is £796 7s. 4d. ; 

The above surplus is thus disposed of :—The property tax to April next 
has been paid, £694 3s. 10d, The alteration of the bank building has been 
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credited £500; and the remainder £2,066 19s. 10d. has been added to the 
Guarantee Fund. 


The capital and reserved profits of the bank are as follows :— 
Paid-up capital .. ie a .. £255,900 0 0 
Reserved surplus profit .. ; ee 50,000 0 0 
Ditto in Guarantee fund oe 12,926 7 10 





LINCOLN AND LINSEY BANKING COMPANY. 


Ar the Annual General Meeting of the shareholders, held in the Guildhall in 
the city of Lincoln, 15th of January, 1852, the following report was submitted 
to the meeting by the Directors :— 

“In meeting the proprietors for the purpose of submitting to them the 
usual statement of the result of the Company’s operations during the past 
year, the Directors would remark that the period has heen one in which the 
business of banking has continued to be carried’on under very unfavourable 
circumstances, arising from causes which have been adverted to in former 
reports, as affecting injuriously the interests of all classes, on whose pros- 
perity the success of banking institutions mainly depends. The depression 
produced by those causes has not only circumscribed banking operations, and 
rendered them much less productive of profit, but has called for greatly in- 
creased caution in the management and supervision of the business transacted. 
Under such circumstances, the Directors consider that they have reason to be 
satisfied with the measure of success which has attended the transactions of 
this establishment during the past year, and that they may congratulate the 
proprietors on their having been able so well to sustain the annual profits of 
the bank. + The net profits of the past year are £10,429 1s. 10d.; from this 
sum the Directors have declared a dividend of eight per cent. upon the paid-up 
capital, after payment of which there will remain a balance of £2,537 17s. 107., 
which they propose carrying to the general profit and loss account, or the fund 
reserved to meet debts likely to be bad and irrecoverable.” 





LEICESTERSHIRE BANKING COMPANY. 


Ar the twenty-second Annual General Meeting, held February 11th, 1852, 
the report of the Directors stated that the net profit on the operations of the 
bank for the past year (after providing for bad debts), amounts to £14,838 
15s. Od. In this sum is included £914 8s. for interest on the guarantee 
fund. The Directors paid a dividend, for the half-year ending the 30th of 
June, of £1 per share, and they now recommend to this meeting that the 
same dividend be paid for the half-year ending the 3lst of December. The 
Directors are gratified in having it in their power to state that the affairs of 
the bank are in such a satisfactory condition, that they can also recommend 
the division amongst the shareholders of 10s. per share, which will amount to 
£2,500, and that the bonus, as well as the dividend, be free from income-tax, so 
that, after deducting from the net profit of the year £10,000 for dividends, 
£2,500 as a bonus, £914 8s. for interest on the guarantee fund, and £218 15s. 
for income-tax, there will remain £1,205 12s. to be added to the guarantee 
fund, which will stand thus— 


January Ist, 1851, balance .. mH oo £00,337 6 8 
One year’s interest, at three per cent... a 914 8 0 
Residue of profit oe ee oe -» 1,205 12 0 


£32,457 6 8 
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Prorit AND Loss Accoun7. 


Dr.—To dividend paid to the shareholders for the 
half-year ending the 30th June, 1851 ». £5,000 0 
Ditto ditto ending 31st December ei 5,000 O 
Bonus .. ae od ee wh o 2500-6 
Income-tax ae ‘ie : ae : 218 15 
Interest on guarantee fund... ee 914 8 
Balance .. oe ee és ee 1,205 12 


£14,838 1 


Cr.—By net profit for the year 1851 oe -. £14,838 15 0 


Paid-up capital .. £100,000 0 0 
Guarantee fund os 32,457 6 0O 


£132,457 6 0 
The report was unanimously adopted, and votes of thanks passed to the 


General Manager, George Webb, Esq., and to the Directors, for their valuable 
services. 





LEEDS BANKING COMPANY. 


Ar the Ninteenth Annual Meeting, held 2nd February, 1852, the report of 
the Directors stated, that the profits of the bank during the past year (after 
deducting all expenses) amount to £20,045 6s. 1ld., which the Directors 
have appropriated as follows, viz. :— 
By paying a dividend (free of income tax) of £8 per cent., 

or 24s. per share... tt eae nh on .. £8,808 0 0 

y paying a bonus of 12s. per share (also free of income-tax) 4,404 0 0 
By adding to the reserved surplus fund (making that fund 

£44,000)... nt sg: ee a ai -- 4,000 0 0 
By placing the balance to the contingent fund ee - 2833 6 Il 


£20,045 6 11 





GLAMORGANSHIRE BANKING COMPANY. 


Ar the Half-yearly Meeting of the Proprietors, held at the bank at Neath, on 
10th of February, 1852, the following report was presented and read :— 


“The Directors and Managers of the Glamorganshire Banking Company 
report to the proprietors, that the profits of the last half-year enable them to 
recommend that a dividend at the rate of 8 per cent. per annum be declared 
upon the paid-up capital of £100,000. 

That the guarantee fund, including interest to 31st December last, amounts 
to £19,285, ; 

The reduction in the stamp duties has enabled the Managers to obtain legal 
mortgages instead of equitable liens for advances which has considerably 
lessened the risk of banking business. The Directors and Managers feel con- 
fident, that if the principles be persevered in, which have guided the opera- 
tions of the bank since its establishment in the year 1836, the institution will 
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continue to be useful to the district, and yield a fair moderate profit to its 
proprietors.” ; ; f 

Mr. William Llewellyn, the confidential Director and chairman of the 
Board, reported that he had audited the accounts of the bank, and was per- 
fectly satisfied with the statements laid before him. 

Votes of thanks were unanimously given to the Managers, John Rowland, 
Esq., and William Stroud, Esq., and to the Chairman, Wm. Llewellyn, Esq., 
for their zealous attention to the interests of the bank. 





DUDLEY AND WESTBROMWICH BANKING COMPANY. 


Ar the Eighteenth Annual General Meeting of the shareholders, held at the 
bank, Dudley, 3rd February, 1852, the Directors presented their report as 
follows :— 


“The Directors ave much pleasure in reporting the continued healthy state 
of the bank, and although the trade of the district has not been so prosperous 
as they could have wished, yet they are happy to state, that, from the accession 
of new accounts, and consequent progressive increase of business, no diminu- 
tion of profits has occurred. 

The Siscee consider it their duty, however unpleasant, to report that an 
unexpected loss has been sustained, owing to the failure of a London firm of 
long standing, and of the highest repute, who, up to the moment of their 
stoppage, enjoyed the fullest confidence of the banking and commercial com- 
munity. 

After making due provision for this loss, as well as every other anticipated 
liability, the balance of profits of the past year will, nevertheless, enable the 
Directors to recommend a dividend of 10s, per share (free of income-tax), 
payable on the Ist day of March next, in addition to the sum of 5s. per share 
paid for the previous half-year; to appropriate the further sum of £5,000 to 
the guarantee fund, and to add such a balance to the reserve fund as will 
fully cover the loss to arise from the above mentioned failure. 

The guarantee fund will now amount to £47,000, and although the Direc- 
tors intend to urge the policy of its increase, they consider that the time has 
arrived when they may, consistently with such intention, safely, and with 
satisfaction to themselves, recommend that the dividend payable in September 
next shall be after the rate of 7s. 6d. per share. 








THE LAST WEEKLY RETURN OF THE BANK OF FRANCE. 


Tue decree of the French President which continues the charter 
of the Bank of France, in consideration of its reducing the rate 
of discount to 34 per cent., and allowing the debt due to the 
bank to be paid by long instalments, at the same time abolishes 
the practice of publishing the weekly return of the bank. In 
future it is to be made out quarterly. 


The following is the last weekly return issued for the week 
ending the 4th March ult. :-— 





The Last Weekly Return of the Bank of France. 


Desror. 
Capital of the bank... ee ee 
Capital of the branch banks .. oe 
Reserve of the bank .. oe 
Reserve of the branch banks .. a 
Reserve of the bank in landed property 
Bank notes in circulation 
Ditto of the branch banks 
Bank notes toorder .. we 
Treasury account current, creditor 
Sundry accounts current 
Ditto of the branch banks 


Receipts payable at sight ee se 
Ditto of the branch banks... . 


Dividends payable = oe . 
Liquidation of the Algiers bank 
Expenses anticipated .. ee 
Discounts and sundry interests 
Ditto of the branch banks... ee 
Re-discounted during the last six months 
Ditto by the branch banks... oe 
Received on account of protested bills 
Sundries. . 


.& © @€ & 2.0 4 2 Oo * Oe Ss S 
ee 682 6 € 6 8-9 oF 


eeeteteee 


207 


F. Cc. 
67,900,000 0 
23,350,000 0 
10,000,000 0 

2,980,750 14 
4,000,000 0 
429,432,600 0 
123,663,125 0 
6,139,649 19 

100,427,434 74 

119,177,391 56 
27,669,874 0 

8,218,000 0 
2,993,833 0 
494,632 25 
4,850 0 
109,109 29 
441,073 88 
728,560 0 
168,450 0 
240,432 0 
357,198 60 
416,516 74 


928,913,480 39 


— ___ 
Sameer ee Ser ream 


CREDITOR. 


Cashin hand .. ee ve 
Cash in the branch bank: ee 
Commercial bills overdue ; oe ee ve 
Commercial bills discounted but not yet due, which 
12,334,636f. had been received from the branch banks .. 
Ditto of the branch banks ee ° 
Advanced on a deposit of bullion .. . 
Ditto by the branch banks - . 
Advanced on French public securities, . . 
Ditto by the branch banks... ee eis = 
Advanced to the State on treasury bonds of the republic .. 
Advanced to the State on the treaty of the 30th June, 1848 
Advanced to the city of Paris on the provisional loan of 20 
millions - oe ee 
Government stock reserved .. 
Ditto disposable ee “a ee ee 
Vested by the branch banks in public securities 
Hotel and furniture of the bank ta oe 
Landed property of the branch banks 
Interest in the national discount office ee ee ee 
Interest of the branch banks in the national discount offices 
Expenses of the management of the bank 
Ditto of the branch banks 
Sundries 


F. 
+» 473,994,724 


c. 
1 
116,910,361 0 

265,795 29 


36,335,983 65 
70,772,185 0 
163,600 0 
2,996,153 0 
14,147,236 10 
2,853,663 
50,000,000 
75,000,000 


10,000,000 

10,000,000 
42,683,040 83 
12,952,725 74 
4,000,000 0 
3,416,771 0 
200,000 0 
103,000 0 
225,350 89 
238,711 0 
1,654,174 88 


928,913,480 39 


Certified by the Governor of the Bank of France. 


D’ARGOUT,. 
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Communications, 
To the Editor of the Bankers’ Magazine. 


ON SOME POINTS IN “THOMAS BULLION’S LETTERS.” 


S1r,—It is with much pleasure I observe you announce in your number of 
last month, that your valuable correspondent, Mr. Bullion, is about to com- 
mence a second series of letters to a Branch Manager; and in consequence, I 
have been induced to re-peruse what has already passed from his pen into the 
pages of your Journal; and the following appears to me to require a little 
re-consideration. 

In Letter No. 7, a very humorous description of a bill transaction between 
‘* Bowdler and Starkey ” is given; and although I am free to admit that this 
to a London banker may look like accommodation, still at the same time I 
must estimate it as good and legitimate paper to a country banker. 

Bowdler draws upon Starkey for £100, to pay for some sheep the latter has 
seen in the market, and which he deems a “ dead bargain.” The two parties 
are respectable and responsible farmers; and Bowdler, you are aware, is 
a good judge of stock, and one who knows full well what he is about. This 
bill is based upon a real transaction, and therefore possesses all the usual 
features of legitimacy. The seller may be a stranger to the banker and the 
district ; and Bowdler, who is well known to you, takes his place as drawee to 
Starkey’s acceptance, the sheep being the value. 

When money is easy, the country bankers’ deposits increase heavily ; and 
as these generally bear at all times an uniform rate of interest to regular depo- 
sitors, we are but too glad to turn some of it over in the discount of two 
months’ bills to such parties as ‘‘ Bowdler and Starkey.” In our social state 
we all depend more or less upon each other for support and assistance in our 
every-day life; and this remark applies most particularly to the country banker’s 
position. To extend his general business, he must make himself popular 
in his district ; and how can he become a favourite if he refuses accommodation 
to responsible and intelligent men, merely because the transaction is such as 
would not be understood by a London banker or bill broker ? 

The strict system of banking, as established in London, Liverpool, and 
other large towns, will not succeed in the rural districts, but must be softened 
down so as to adapt itself to the habits and mode of doing business of the 
people amongst whom it is carried on. , 

Letter 20 refers to bank house and offices. 

I consider when a branch is fairly established in a town, and has 2 prospect 
of gradually increasing its connection in the district, the Directors act wisely 
in procuring, by building or otherwise (if they have it not already), suitable 
premises, both as to locality and dimensions. Such an arrangement is desir- 
able in many ways, and it gives an earnest to the public thatthe establishment is 
prospering, and of a permanent character. Besides, it is only an act of justice 
to the officials, that they should enjoy all the comforts, if not some of the 
elegancies of public offices of the present day. The Scotch people have found 
this out, the branch banks of the sister kingdom being the handsomest edifices 
in the country towns. 

Letter 21.—Routine Duties. 

I am convinced that no manager should necessarily absent himself from his 
office during business hours; and I perfectly agree in the opinion, that the 
customer prefers in all cases to deal with the principal ; but to say that the 
manager must never leave the telling-table, but be chained there and occupied 
all day in the humble position of a clerk, changing a sovereign for one, or 
counting up a mountain of silver coin for another, is too ridiculous; and the 
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branch managed by such means must surely meet with disaster. I speak 
from experience, when I state that no man living could properly manage a 
branch bank (where there is anything like business doing), were he compelled 
to take the duties of the telling-table all day. Why, the fatigue would render 
him incapable of doing more than to perform the ordinary manual labour of an 
ordinary clerk! When is he to find time to write his letters—give attendance 
to the customers who may wish to consult with him in private—report upon 
securities, accounts, &c.—and make himself master of all matters appertaining 
unto the multifarious duties that devolve upon him? The thing is impossible; 
but were it otherwise, I consider the a objectionable upon a much 
higher ground. Mr. Bullion, in Letter No. 19, very properly advocates the 
propriety, or rather the necessity for a manager having a good local standing 
in the town where he is placed ; but how can he attain this, if his daily work 
at the table is of the same character as the ordinary clerks in all other banking 
establishments? Unless he has the good fortune to be taken notice of at the 
outset by some powerful supporter, let his personal merits be what they may, 
he will never be anything more than a clerk in the opinion of the public; and 
this drawback, coupled with his common duties, will be such as to prevent 
him from extending and improving his employer’s interests, as he might 
otherwise do, were his duties confined to the higher department of a general 
superintendence of the business of the branch he has the charge of. 

he situation of branch bank manager is no boy’s occupation; and where 
Directors exercise proper discretion in filling up these appointments, they 
would best consult the interests of their establishments, were they to aid and 
assist by every means in their power the introduction of their representatives 
into the best society the place affords. 

I remain, Sir, yours very obediently, 
21st January, 1852. SOUTH DEVON. 





AS TO CHEQUES DRAWN UPON A BANKER RESIDENT 
BEYOND FIFTEEN MILES. 


S1r,—The opinion you have given in your last number with reference to a 
westion asked by “ A Bank Student,” as tc the legality of cheques issued in 
e provinces, and drawn on and dated London, is, no doubt, quite correct 
according to the existing law. This is a point, however, which calls loudly 
for alteration, for, if strictly acted upon, much inconvenience must certainly 
arise to those “ keeping a banker” whose place of business may happen to be 
beyond the parliamentary boundary, and may tend to their ceasing to do so— 
a consummation which would drive them to the primitive expedient of keep- 
ing a strong box in place of a banker, thereby materially diminishing the 
irculation of money throughout the country, and injuring commerce. This 
law of restriction was invented before railways came into operation, and when 
the present facility of communication throughout the length and breadth of 
the land was undreamt of. A journey of fifteen miles five and twenty years 
ago was a far more arduous undertaking than a journey now of ten times the 
distance, The majority of our London citizens, as is well known, have their 
residence, and properly so, far away from the shock and hum of the metro- 
polis, but many of them who reside beyond the prescribed fifteen miles, would 
no doubt open their eyes wide with astonishment if they were told that the 
law says they must not offer their cheques upon Coutts or Glyn, to a trades- 
man in the next town for whatever their family may purchase, but that they 
are compelled either to bring down the ready money from London to pay the 
tradesman, or purchase in the city itself such things as their families may 


jure. 
know a banker who, fully alive to the niceties of the point of law in ques- 
VOL, XII. R 
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tion, complains that he does not derive even the full advantage Py of the 
act of parliament which enforces it, inasmuch as his place of business 
being close upon the sea, he can merely, according to the present law, num- 
ber among his customers those resident within a semi-circle of fifteen miles to 
the westward of his dwelling. Thus, to his loss, are the intentions of the act 
defeated to the extent of one half. It does seem ridiculous, especially under 
circumstances like these, that a banker must not permit any one resident 
beyond the stated parliamentary boundary, to have a balance lying at the 
credit of his account, otherwise he must, every time the customer has occasion 
to draw, require him either to appear at the bank én person for his money, or 
to issue from his residence a bill for what he may require “upon a stamp of 
proper value.” The inconvenience resulting from the enforcement of this 
absurd act, would be severely felt in the agricultural parts of this island. 
In those localities there are fairs, and trysts, and markets continually held, 
which farmers, cattle dealers, and corn factors, for many miles round, are in 
the habit of attending. Now all these men, from their multifarious operations, 
have their banking accounts. To day, a cattle dealer or a farmer, may pro- 
bably attend the market in the town where he keeps his account, for the pur- 
pose of making a large purchase of stock. He is unable, however, from cir- 
cumstances of some kind or another, to supply himself with the exact number 
or quality he may want, so he proceeds by rail next morning to a fair held, 
I shall say, sixteen miles distant. Here he procures what he was in search of. 
But he may not now give his cheque to the seller for the amount, as he could 
have done the day previous, but if he has not brought cash with him at the 
risk of losing it, he must, according to law, draw on his banker a bill on 
demand for the purchase-money, and indorse it to the seller. To enable him 
to effect this, he must necessarily carry about with him in his breeches 
gene a quantity of bill stamps of various denominations, as it is not likely 

e can procure one within a ride of many miles. He has it, however, in 
his power to defy the act, by proceeding with the seller to the next mile-stone, 
upon which, seeing inscribed the important “fifteen miles from Fuddleston,” 
the residence of his banker, he can write out his cheque, and perfect his pur- 
chase. Or he could write to his banker to credit the seller’s account, if kept 
with him, or request him to desire the seller’s banker, wherever resident, to 
give credit for the amount. There is no act of parliament, I believe, against 
this latter alternative, or the liberty of the subject is sadly abused. 

Even under the present law, it would seem quite competent for a person, 
resident in London, to send a cheque upon his banker to a person resident in 
the remotest wilds of Scotland, without infringing the act. If the Scotchman, 
who received the cheque, kept a bank account in London (and such things 
are done now-a-days), he has merely to forward it to his banker for his credit ; 
but, if he does not exercise the luxury of keeping a London banker, he carries 
the cheque to the nearest branch bank and requests the agent to forward it 
for collection. There is nothing to prevent the agent from acting according 
to the request made. 

I notice the following paragraph, relating to the present question, in a very 
useful little volume entitled, “‘ The Scottish Banker,” (last elition.) 

“If it is indispensably requisite that a party should keep his account with a 
bank situated, with reference to him, beyond this legal boundary, he may 
draw orders upon that account by prozy, for nothing is easier than to enclose 
a mandate authorizing the chief athens of the establishment, or any other in- 
dividual on the spot, to sign an order upon his account for a certain sum. 

I would fain hope that this boundary question may attract the attention 
of our lawgivers. 





* By W. H. Logan, banker, Berwick-upon-Tweed. 
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“ Reform it altogether.” Let there be no restriction as to the issue of 
cheques, so that every one may have it in his power to keep a banker in what- 
ever part of her majesty’s dominions he chooses, without having to pay any 
further tax for the use of his capital than at present. I am prepared to prove, 
that such a system would not interfere with the regular bills on demand, or at 
sight, at present in use, so as to cause a diminution of the revenue resulting 
from stamp duties. 

I am, Sir, your obedient servant, 


AN OLD STAGER. 
Northumberland, 22nd January, 1852. 





ON THE PROBABLE EFFECT OF THE RECENT GOLD 
DISCOVERIES. 


S1r,—In the paper on “ Recent Gold Discoveries,” read before the mem~- 
bers of the Banking Institute, and reported in the Bankers’ Magazine for the 
current month, much interesting and instructive information is communicated. 
The facts relative to the extraordinary supplies of gold from the Australian 
mines and elsewhere, cannot be disputed, or the natural inference that such 
a large and continuous influx must be accompanied by a general increase in 
the price of commodities, and in the wages of labour; and by a decrease in 
the value of fixed incomes, that the fundholder will be a loser, and the nation, 
im consequence, a gainer: for if the same quantity of gold can be obtained 
with half the amount of labour it has cost hitherto, its command over other 
articles of commerce will be correspondingly reduced. However, there is no 
fear that gold will ever become as cheap as paper,—that a £5 Bank of England 
note will some day be worth more than £5 in gold,—or that a banker will 
ever prefer to circulate sovereigns instead of his own notes. The paper cir- 
culation may not fall in value, but certainly it can never, under any circum- 
stances we can conceive of, rise above that of the gold which it merely represents. 
Neither does it appear to follow (according to the opinion of the author of the 
paper in question) that the rate of interest on money would be at all affected ; 
the absolute amount of interest may, and indeed will, be greater in proportion 
to the larger principal required to transact the same amount of business, for 
example :—if £1,000 is now sufficient to provide a certain stock-in-trade, and 
£2,000 should be necessary for the same purpose in future, by reason of the 
reduced value of gold, the interest would be doubled as well as the principal, 
but the per centage would remain exactly as before. 

The abundance, or otherwise, of unemployed capital in relation to the 
demand, I apprehend, alone influences the value of money; the quantity of 
gold in the coffers of the bank of course constitutes a part of this fluctuating 
capital, but it is obvious that, whatever that amount may hereafter be, its 
effect upon the money market will diminish as its value, compared with other 
commodities, decreases. 

I am, Sir, your obedient servant, 
SCRUTATOR. 
23rd March, 1852. 





THE PROPOSED BANK OF LONDON.—BANKING ASSURANCE 
POLICIES. 


Sir,—Your correspondent, F. I. A., puts a question in your last number as 
to the manner in which life assurance is proposed to be connected with bank- 
ing ~ 4 the Bank of London, and instead of waiting for an answer, eo to 
draw his own conclusions, which he admits may not be correct. ith your 
permission I beg to inform him that he has not understood the _ right, 

R 
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and that, therefore, the “ interpretation,” he has put upon the wording of the 
prospectus is not the true one. 

In adopting as his signature the abbreviation of “ F. I. A.,” your correspon- 
dent is, I presume, a Fellow of the “ Institute of Actuaries,” and consequently 
connected with a life assurance society; if so, he need not be told that few, 
if any, assurance offices would take a risk of £5,000 on a life aged 80 for the 
whole period of life, and rarely at such an advanced age for a short term, and 
moreover, that although assurance companies advertise for business, they are 
not compelled to assure the lives of every one making proposals to them for 
that purpose, but that they exercise a veto in the selection of their customers, 
taking into consideration the age and general state of health of the party, 
whose life is proposed for assurance. The Bank of London will not be an 
exception to this rule. 

Trusting F. I. A,, notwithstanding the vein of satire which runs through his 
letter, is a bond fide searcher after information, I proceed further to tell him that 
a bank can safely grant free policies of assurance, that is policies on which no 
premiums are payable, to parties making deposits for long periods for the same 
amount as the deposit : for example, a healthy man aged 30, being a depositor 
in the bank, may have a policy on his life for a term of years, on the rate of 
interest payable to the depositor, being reduced from 3 to 2 per cent., and that 
such a risk would be similar to short assurances, effected with the existing life 
offices, which it must be admitted, seldom become claims, and which are, 
therefore, the most profitable part of the business of well regulated life assur- 
ance companies. 

It is not difficult to discover the motive of your correspondent in fixing his 
illustration at the very extreme point, both as to amounts and age. Had he 
selected the age of 30, and the period of assurance for five years, he would 
have found that the premium interest would have beeu considerably lower 
than the tabular rates of most offices, but this, I apprehend, would not have 
answered his purpose. 

Your obedient Servant, 
36, Cornhill, 22nd March, 1852. F. R.S. 5, A. 





THE BANKING INSTITUTE.—MEMBERS’ LIABILITIES, &e. 


_Str,—As a regular subscriber to your very useful Magazine, I have watched 
with interest the steps taken to form the Banking Institute, and I rejoice to 
learn that so many gentlemen of high commercial standing and of well-merited 
eminence in the banking world have given their support to it, and their pre- 
sence at its meetings. Their names may be considered as a fair guarantee of 
the success of the institution, while their taking part in its discussions will 
insure valuable informatiun to all who are fortunate enough to have it in their 
power to attend the monthly meetings. 

If I may judge from upwards of thirteen years’ experience in one of our largest 
banking establishments in Scotland, such an institution as has now been founded 
has long been very much wanted, and the benefits to be derived from its opera- 
tion cannot yet be even guessed at. It will be the means of spreading abroad 
practical information on banking matters to an extent hitherto unknown, and 
will lead to the banking fraternity, until now so much divided, co-operating 
for the common good of their profession, while it will also induce bank clerks 
to take an intellectual interest in their business, which very many of that class 
have never before thought of, as they are quite content to go through their 
allotted daily duties as mechanically and unreflectingly as an automaton would do. 

The bank clerks in the metropolis have a great advantage in being able to 
use the Banking Institute in all the several ways in which it proposes to bene- 
fit them, and I trust that it will be valued by them as it deserves. 
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On behalf of several gentlemen who think of becoming members of the 
Banking Institute, I beg to make the following inquiries regarding its working, 
which I beg the favour of your answering at your convenience, in the “ Bankers’ 
Magazine ;”’ and I address myself to you, instead of to the secretary of the 
Institute, as the public answers given in your periodical will supply the infor- 
mation to many more parties interested therein than a private reply could reach, 

1. Will any liability under the proposed Guarantee Fund be incurred by 
members of the Institute who do not avail themselves of the said fund? 

2. Are arrangements being made for the publication of any books, so that 
there is a probability of country members getting some value for their sub- 
scriptions in a short time? 

3. Is it probable that in future years the subscription of country members 
will be limited to 10s. 6d., as they have no opportunity of using the reading- 
room or attending the meetings of the Institute? 

4. Will the secretary take charge of papers by country members, sent to be 
read before the Society, or must these be sent through a private friend ? 

Hoping that the trouble I thus give you will be excused, 

Iam, Sir, yours very obediently, 
SCOTUS. 


[To the above questions, the following replies may probably be satisfactory : 

1. No liability of any kind will be incurred by the members of the Institute 
on account of the proposed Guarantee Fund. The manner in which the fund 
is proposed to be raised will be found fully described in our present number. . 

2. The Council have not yet determined on the books to be printed for the 
members, but they may probably be announced at the general meeting this 
month. 

3. We believe it is intended to propose the reduction of a country mem- 
ber’s subscription to the Institute to 10s. 6d. per annum. 

4. The honorary secretary will be happy to take charge of, and read papers 
forwarded to him, if not objected to by the Council.—Eb. B. M.] 





NOTICE OF DISHONOUR OF BILLS—TIME ALLOWED FOR 
COLLECTING DRAFTS. 


Sir,—I would feel very much obliged for your opinion on the two following 
points, which have occurred in the actual course of business :— 

lst,—A party having absconded, one of his creditors, to whom a bond had 
been executed, seizes on, and sells off, the whole stock in his establishment, 
which is then of course shut up, and left without any inhabitant; meantime 
endorsements of the absconding party become due, and are not met by the 
acceptors. In what manner are the holders of such bills to give such notice 
as will secure their claim on the endorser or his property, he being concealed, 
and no assignee appointed ? 

2nd,—A delivery of letters takes place here at 8 a.m.,and 2p.m. The 
banks close at 3 p.m. Should bills and cash-orders received by the latter post 
be collected and returned on that day, if unpaid? or would the late hour at 
which such letters are received be sufficient excuse for holding over their con- 
tents till the following day ? 


I am, Sir, your very obedient not, 


Kilkenny, 1st March, 1852. 


[lst.—Notice of dishonour of the bills left at the last known place of_abode 
of the endorser will be sufficient legal notice. 
d,—The time mentioned appears to be too short for collecting the amount 
of drafts and advising their fate to the parties from whom they are received. 
Under suck circumstances there would appear to be no negligence in holding 
over the drafts until the next day.—Ep. BM.) 
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FRAUDULENT BILLS OF SALE. 


Sir,—Two parties become security to an insurance office for £200, ad- 
vanced to a tradesman. Before he has had the money a year, he fails, and 
the other creditors find to their dismay that his two friends are secured by a 
bill of sale, upon which they immediately act, leaving nothing for the business 
creditors. 

Will you kindly favour me with your opinion as to the legality of the said bill 
of sale, as I see ina small book I have on the subject, it distinctly states that a 
“bill of sale” is not a legal document except in cases of money lent. 

I am, Sir, yours obediently, 
A BANK ACCOUNTANT. 


[If it can be proved that the bill of sale was given in anticipation of bank- 
ruptcy, and without good consideration, it may be set aside as fraudulent; but 
if it was bona fide, it will be difficult to invalidate it, even though the transac- 
tion may be tainted with fraud.—Eb. B. M.]} 





DIVIDEND ON BANKRUPT’S ESTATE.—CLAIM ON SURETY. 


Sir,—A reply to the following in the next number of your Magazine will 

oblige, Yours respectfully, 

Ost February, 1852. A CONSTANT READER. 
A. B. has a cash credit account with a bank on a joint promissory note with 

C. D. to the extent of £1,000, beyond which he is overdrawn by £200, when 

he suspends payments ; can the banker insist upon a dividend on the full debt 


of £1,200, and sue the surety for the deficiency; or can the assignees of A. 
B. legally require the bank to claim the amount of the authorized advance 
from C. D. first, and receive a dividend on the £200 only? 

(The bankers might claim on the bankrupt’s estate for the whole amount of 
the debt, but they must deduct the dividend from their claim on the surety, 
else if the bankrupt’s estate paid 20s. in the pound, they might recover the 
amount twice over—Ep. B.M.] 





ON THE CLAIM OF A BANKRUPT’S ASSIGNEES ON A LETTER 
OF CREDIT. 


S1r,—Your last contains a query—Does a letter of credit, payable on or 
after a given date, require astamp? I wish to ask another. A letter, similar 
to the one there quoted, is granted on the 10th December on Jones and Co., 
payable on or after the 1st January in favour of Thomas and Co., who endorse 
it (which is considered by most bankers equivalent to a check), and pay to 
Smith and Co, Thomas and Co become bankrupts; the letter is presented 
by Smith and Co. on lst January, and paid by Jones and Co. to them. Now 
the assignees of Thomas and Co. claim the amount as belonging to them, the 
order being only payable on or after 1st January, and as Thomas and Co. 
were bankrupts before that time it was not competent for them to give a dis- 
charge. My query is, can the assignees substantiate their claim, and if so, 
will the loss fall on Smith and Co. or Jones and Co.? 

The Banking Institute will, no doubt, be very useful for the discussion of 
such ‘matters, and alteration of some; and glad should I be to see it the means 
of bringing about an agreement with the London banks not to pay such letters 
of credit at all. The duty of 7s. on drafts on London (100 guineas covering 
an average circulation of £30,000 per annum), being so small should not, I 
think, be evaded, as it most certainly was a liberal concession to bankers, and 
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if it were extended to one country bank, granting short-dated drafts on 
another would be generally received and adopted, and if some few still con- 
tinued to evade they would be very just cases for prosecution ; the remittances 
from one country bank to another being large, the government would be in re- 
ceipt of a much greater revenue from that source, as also from the modifica- 
tion of the present stamp duty on imferest deposit notes, which I believe are 
entirely evaded; by a large majority of banks, some even expressing on the 
receipts (without stamps) the rate of interest allowed, and number of days’ 
notice required. 
T am, Sir, 
Your obedient Servant, 


A SUBSCRIBER. 
10th January, 1852. 


[We think this transaction amounted to a sale by Thomas and Co., of 
their right to receive the amount of the letter of credit, and that the assignees 
cannot claim it (see Exparte Roberts, 2, Deacon’s reports, 364); but the 
point is not free from difficulty.] 





CUTTING BANKERS’ NOTES. 
Str,—On barry | your February number, I was pleased to find a subject 
entered upon which 
viz., “ cutting notes.” 
With respect to the suggestion therein contained to issue a duplicate, many 
objections, I fear, will be found to exist. 
So far as extra trouble to the cashier is concerned, that, by arrangement, 


as for a length of time caused me much consideration, 


might be overcome; but when you consider the unbusiness-like class of 
eustomers country bankers have to deal with, particularly in agricultural dis- 
triects and cathedral cities, the proposition would be found impracticable. 

My main object, however, in addressing you is, an opinion as to the best 
and most economical mode (as affects time) of mending notes. 

I remain, Sir, your obedient servant, 
A TWO YEARS’ SUBSCRIBER. 
Lichfield, 15th February, 1852. 





ON THE USE OF ENVELOPES FOR BANKERS’ LETTERS. 


_ Sir,—Considering the general use of envelopes which now prevails incon- 
sistent with the well understood care which bankers have generally been sup- 
posed to exercise in their arrangements, I have been much surprised that so 
many of our leading banking firms—metropolitan as well as provincial—have 
so generally adopted them. I will notice the objectionable manner in which 
the envelope is used, with no wish to disparage its use, where the accuracy of 
business correspondence does not require it. 

Instead of the proper letter form that was in use some years ago, we have 
cheques sent from one banker to another, accompanied with a slip of paper, 
an engraved or printed form filled up, stating from whom the cheque is sent, 
and to what banking house in London payment is to be made. This sli 
Varies in size from one eighth to one quarter sheet, and, with the cheque, is 
enclosed in the envelope. Again this slip is dispensed with, and we find the 
information either written on or filled up in a form, printed generally in the 
tongue, or overlap, of the envelope, and worst of ab in some instances, the 
poor cheque has to tell its own tale on the crossing. Now is this conducting 
the correspondence of any banking firm in a respectable, safe, or satisfactory 
way? I should be glad to know your opinion, and that of some of your cor- 
respondents. Qur letter files now present a strange appearance, to define 
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their shape would be difficult, as well as the trouble of reference; instead of 
the letter sheet as formerly, we have, in addition, all sizes of slips, and 
envelopes, and when we consider how important it is for many reasons that 
the correspondence of any concern, whether of large business or otherwise, 
should be conducted correctly, respectably, and satisfactorily, we can hardly 
agree that this is done by the introduction of envelopes so generally. 

I have only referred to the practice of sending cheques in envelopes, but a 
very general practice prevails of limiting the size of the statement of remit- 
tances when sent in an envelope, a mere slip—Dr. and Cr. form—all correct if 
placed on even a half sheet, and that directed, and bearing the post mark. 
I fear to extend my communication, but I trust you will see it is a practical 
suggestion, and, I believe, worthy of some consideration. 

Yours, &c., 
February 25th, 1852. Z. 
P.S.—I may write again on another subject. 





AS TO BILLS MADE PAYABLE AT A BANK WITHOUT LICENSE. 


S1r,—May I trouble you with the following case for you opinion? A party 
having no banking account makes a bill payable at our bank. On the day it be- 
comes due it is presented by the holder (a stranger), about 11 o’clock in the fore- 
noon, and is returned with the answer, “ No account—no effects at present ;” 
the bill is not presented‘again during the day, though about an hour before the 
bank closes, the acceptor calls with the money to meet it, and is told the 
answer that was given to the person presenting. He hears no more of the 
bill till, about a week after, he is served with a copy of a writ, running the 
expenses up to £3 or £4, without any previous notice, and, in fact, not 
knowing (though he has the money by him), where to send it to take up the bill. 

Is he liable to pay these expenses? The bill not having been left, as is 
usual, till the close of the day when due, or even presented the last thing. The 
usual notice of dishonour was not even sent him; but without notice or warning 
of any sort, he is served with a copy of a writ. 

Trusting you will not deem me troublesome in making the above inquiry, 

I am, Sir; your obedient Servant, 

Southampton, January 30th, 1852. « ACCOUNTANT.” 


[The acceptor is liable to pay all the expenses incurred on the bill. He ought 
not to have made it payable at a bankers’ where he had no account, without 
first obtaining their permission. It is altogether irregular and wrong to 
— a at places where the acceptor has no right to make them payable. 
—Eb. B.M. 





TIME FOR PRESENTING CHEQUES FOR PAYMENT. 


S1r,—May I trouble you for an answer to the following? A keeps a bank- 
ing account with B, and pays into his account a cheque drawn on C, a banker 
in the same town. Is B responsible for the amount of the oye if he holds 
it over and does not present it to C for payment till next day ?—this is sup- 
posing that the cheque was paid into the bank by A, more than an hour before 
the closing of the banks. 

Yours, &c., 
A YOUNG BANKER. 


[A banker is entitled, in many cases, to hold a cheque until the next day 
before demanding payment; but he might be guilty of negligence if he did 
not follow the custom of his town and present the cheque the same day when 
he had sufficient time to do so. The special circumstances of the case would have 
an influence on the question. See Shaw’s Treatise on Cieques.—Ep. B.M.] 
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WHAT CONSTITUTES DILIGENCE IN PRESENTING A CHEQUE 
FOR PAYMENT ON A COUNTRY BANKER? 


S1r,—A and B are merchants residing at T. On Tuesday A paid Ba 
our drawn on his (A’s) banker C, residing at S, about six miles distant 
from T. 

On the same day B paid the — to his banker D, who resides at another 
town about two miles distant from T. 

D sent thé cheque by that evening’s post to C, with the customary request 
that he would pay the amount over in London. 

C received the cheque on Wednesday morning, placed it to the debit of A’s 
account, who had funds in hand, and on that day wrote to his London agent 
to pay the amount to D’s London agent. 

n Thursday the London agent of C refused to honour his notes and orders ; 
consequently the amount of the cheque was not paid. The bank at S was 
open and business transacted as usual all day on Thursday, but closed on 

riday, and C has become a bankrupt. 

Would you have the kindness to say, in your next number, on whom the 
loss should fall, A refuses to bear the loss on the ground that if the cheque 
had been presented across the counter at the bank at S on either Tuesday, 
Wednesday, or Thursday, it would have been paid; whilst B and D consider 
they are not liable, as they both used due diligence. 

As this is a case of much importance to bankers, I should be glad if you 
would state particularly how the banker D is effected, as if he be liable bankers 
are daily running risks that some may not be aware of. I always understood 
that, in such cases, bankers are merely the agents of their customers. 

The little experience I have had in business would lead me to the conclusion 
that A is the party liable, on the following grounds :— 

That it is the duty of every individual who draws cheques upon a banker 
and issues them to the public, to make himself acquainted with the laws and 
usages appertaining to such cheques. We must suppose A to have done so. 
He would, therefore, at the time he gave the cheque to B have been aware 
that there are two modes of presenting cheques recognized by law, either of 
which B was at liberty to take. One by presenting it, personally, across the 
counter at the bank upon which it is drawn, and the other, by sending it for 
payment through the medium of another banker. That if the latter mode be 
adopted, a delay of a few days in the payment takes place which the law 
allows. The cheque might be presented either way, and A knew it, or ought 
to have known it. It so happened that B presented it through his banker, D, 
and through the delay in payment occasioned by that mode of presentment, 
the amount of the cheque was lost. a. % 


[We think that A is discharged, and that the loss must fall upon D. The 
subject of this letter is deserving of serious consideration by bankers.—Ep. 





CROSSED CHEQUES AND THE CLEARING HOUSE. 


Dear S1r,—Should the opinion of the judges with respect tocrossed cheques 
become the law of the land, the bankers will, of course, be absolved from re- 
sponsibility in paying double-crossed cheques. Baron Parke said, “‘ We feel 
strongly that to make a banker liable for the payment of a crossed cheque, 
except to the banker named in the crossing, would render the carrying on of 
the banking business difficult, if not impossible, while it would place a mis- 
chievous impediment in the way of all money transactions.” But should 
this view of the case not be adopted, the Clearing Bankers are daily liable 
to enormous loss from drafts being paid through wrong channels, Take an 
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example: Barclay and Co. deliver at the Clearing-desk of Barnett and Co. a 
cheque for £1,000, crossed Brown and Co., for which the latter receive credit. 
After four o’clock, on agreeing the balances, the sum is claimed by Barclay 
and Co., and disclaimed by Brown and Co.; a transfer is at once made by 
Barnett and Co., on the assumption that they have credited the wrong account, 
and no further inquiry instituted. Thus a cheque is paid to one banker, and 
crossed to another. This is no supposititious case, but of constant occurrence ; 
the clerk writing or nag on cheques turns them over very rapidly, and 
cannot pause to ascertain that the right name is on them. The Banking 
Institute has very properly directed attention to general law and practice 
relative to crossed cheques, but as the Institute has been established to collect 
ractical information on banking subjects, I do not think this danger to clearing 
we should be overlooked. 
Yours faithfully, 
Bankers’ Clearing House, ‘De 
Lombard Street, February 23rd, 1852. 





LIABILITY OF EXECUTORS OF SURETIES IN A BOND. 


Srr,—The father and uncle of a young man, in the usual wording of a 
bond, are his securities. The former dies, and after his death the young man 
becomes a defaulter. Can you inform me from whom his employers are to 
recover, and whether, under the circumstances, the heirs, executors, &c., of 
the father are in any way liable. My object is to ascertain how far it is the 
interest of the surviving bondman to see that the deceased’s place is refilled, 
and how far (if at all), a bond is the contraction of a debt. As I see your 
Magazine every month, if you can spare space in your next number, an answer 
will be esteemed a great favour by 


Sir, yours very obediently, 
B. 


” 


City, March 8th, 1852. 


[The executors and the estate of a deceased surety remain liable on a bond 
executed by the deceased until the bond is formally cancelled.—Ep. B.M.] 





ON MORTGAGES TAKEN BY BANKERS.—CAUTION AS TO 
TITLE DEEDS. 


Srr,—As a subscriber to your Magazine, I feel anxious that the undermen- 
tioned important case to country bankers should be brought before the notice 
of its readers; and it will serve to strengthen Mr. Thomas Bullion’s remarks 
on the unsatisfactory nature of securities in the shape of “ deposit of deeds,” 
and will also prove how desirable it is that a registration of deeds should take 
place in England as well as in Scotland. 

A solicitor in a county town, not many miles from here, of reputed great 
respectability and good means, borrowed a sum of money of his bankers, and 
as security for this advance lodged with them title deeds of a valuable estate 
which appeared to them (from all they could discover) to belong to him. 

Some time after this, the solicitor was missing, with reported liabilities 
amounting to £20,000; but the bankers had no reason to question the safety 
of their advance until a mortgage deed was produced relating to this very pro- 
perty in the hands of a late friend and client of the solicitor. 

On inquiry, it appears that this solicitor borrowed of this client some years 
since a sum of money, and executed a mortgage deed relating to this property 
in_his favour ; but the client subsequently requirmg £500, reque: the 
Solicitor to pay him this in reduction of the m e debt; the solicitor stated 
he was prepared to do so, but should require the deeds at his offiee to make 
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the necessary endorsement of the £500 being paid; his friend and client 
readily acceded to this request, but when the deeds were again handed to him 
the mortgage deed was alone returned in the parcel. 

Thus the bankers hold the deeds of the estate, but the mortgagee has given 
legal notice to the tenants for the rents to be paid to him, and the opinion here 
seems to be that the bankers may keep the deeds, but can do nothing. 

I remain Sir, your obedient Servant, 


A MANAGER. 
Boston, 27th February, 1852. 





STAMPS ON GUARANTEES. 


S1r,—A. B., wishing to open an account and have accommodation to the 
extent of £1,000, C. D. agreeing to guarantee to that amount. The question 
is, What stamp is necessary on such agreement? Will the 2s. 6d. agreement 
stamp suffice if under hand only ? or be as effective as a bond stamp ad. val. 
duty for amount? I shall be obliged by your answering the above, knowing 
it will be, useful to more of your readers than 

ONE BANKERS’ CLERK. 

March 20th, 1852. 


[The agreement would not be in any respect so good a banking security as 
a bond, and the latter ought certainly to be obtained. The reduction of the 
duty on bonds renders them more easily obtainable than formerly, and a bond 
constitutes a specialty debt, which is far preferable than a mere agreement to 
guarantee. The 2s. 6d. agreement stamp would be sufficient for an agree- 
ment between the parties. —Ep. B.M.] 





AS TO DAYS OF GRACE ON BILLS MADE PAYABLE AT A FIXED 
DATE. 


S1r,—Will you be kind enough to answer the following question in your 
next month’s article on “ Banking and Commercial Law.” Suppose a bill at 
10 days’ sight, accepted in this manner— 

10th January, 1852—Accepted; payable 23rd 4 fs 


When is that bill due? Is it to be supposed that the acceptor includes the 
three days of grace, or do they fall to be added to the date when it is “ accepted 
payable,” thus making the bill due on the 26th January ? 

Should you answer this, please withhold my name as the querist. 

I am, Sir, your obedient servant, 


M. 


[The bill above mentioned, being specially accepted payable on the 23rd 
January, is payable on that day, and the usual days of grace are not allowed. 
This is the ordinary practice amongst bankers, but the Jaw on the matter is 
not clear.—Ed. BM 
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Tua Haur-Yearity Meetine or THE SuNDERLAND Joint Sock 
Bank, which stopped on the 21st of November, was held on the 19th Febru- 
ary, when a statement of the present position of the accounts was laid before 
the shareholders. The liabilities have now been reduced to £58,584, and as 
the assets are estimated at £38,300, a deficiency remains to be subscribed of 
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£20,283. An action has been commenced against Mr. Robert Brown, one of 
the largest debtors of the bank, which is expected to be tried at the ensuing 
Durham assizes. A call of £2 10s. per share is to be met by the proprietors 
on the 25th inst. 


A PARAGRAPH HAS BEEN GOING THE ROUND OF THE PAPERS, to the 
effect that, in order to stimulate the circulation of gold in this country, it is 
intended to limit, if not altogether stop, the future issue of £5 notes from the 
Bank of England. We believe that this paragraph is entirely without foun- 
dation, and that no intention of the kind has been entertained by the Bank Di- 
rectors.— Atlas. 


CoMPARATIVE VALUE OF FuNDED Property.—The subjoined calcula- 
tions show the rate per cent. per annum yielded by the various securities cited 
at the average of the following prices. Whee the asterisk (*) is placed, it is 
to be understood that the share rate of interest is less the income-tax. It will 
be seen, that in every case the rate of interest last declared is taken as the 
basis of the calculation. To render the calculation strictly accurate, the pro- 

ortion of interest which may have accrued since last dividend period should, 
in each case, be taken into account. 
Three per Cents. Consols, average sn 97% yield percent. £3 1 
Three per Cent. Reduced iia - 98 a 3 1 
New Three-and-a-Quarter per Cents. 99 pa 5 
Bank Stock (div. 73 per cent. per ann.) 217 9 
India Stock (div. 103 per cent. per ann.) 258 0 
East Indian shares, 218 paid (guaran- 

teed div. 5 per cent. per annum.) .. 21 5 
Great Western* £100 sh. (div. at the 

rate of 5 per cent. perannum.) .. 86 5 16 
Lancashire and Yorkshire £100 Stock* 

(div. at the rate of 1 per cent. per 

annum.) 66 
London and North Western* Stock 

(div. at the rate of 53 per cent. per 

annum) 

London and South Western Stock* 

(div. at the rate of 5} per cent. per 

annum) 86 
Midland* Stock (div. at the rate of 23 

per cent. per annum.) 58 
South Eastern* Stock (div. at the rate 

of 23 _ cent. per annum.).. 204 3 18 
York, Newcastle, and Berwick Stock* 

(div. at the rate of 3 per ct. per ann.) 18 4 3 


A NEw Company has just been formed under the title of the “ London 
Discount Company,” for the purpose of negotiating tradesmen’s and other bills, 
notes, drafts, and the like marketable papers at a reasonable rate of interest. 


Tue BANK or FRANCE have reduced their rate of interest from 5 to 44 
per cent. We shall notice the circumstances attending this important move- 
ment of the bank in our next number. 


Tue Banxine Prize Essay.—We have the pleasure to announce that 
this Essay, which was published in our numbers of January and February last, is 
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about to be presented to the public in a superior form. Mr. Sharp is pre- 
paring for publication an edition with illustrations, descriptive of all the articles 
enumerated, and the names and addresses of the inventors, patentees, and 
exhibitors, &c., &c. Parties desirous of becoming subscribers to this work may 
send their names to Mr. Sharp, East of England Bank, Norwich, We under- 
oe number of copies to be printed will not much exceed the number of 
subscribers, 








Prices of Joint-Stock Bank Shares. 


LivERPOOL (Messrs. Geddes and Drinkwater), 26th March, 1852.— 
There has been a slight rise in price in most of our local joint stock banks, 
and a considerable amount of business has been transacted in their shares. 
Money is much easier, and is now only worth from 34 to 33 per cent. Shares are 
as follows :—Bank of Liverpool, 193, 19}; Liverpool Borough, 93103; ditto, 
new, 1/3, par; Commercial 93, 103; Royal, 278}; ditto pref. 7 per cent., 
112}; Union 114, 113; Manchester and Liverpool District, 47, 54; North 
and South Wales, 3}. 

MAncHESTER (John Railton & Son), 26th March, 1852.—Manchester and 
Liverpool District Bank, 44, 53 premium; Manchester and Salford Bank, 34, 
4} premium; Union Bank of Manchester, 2}, 2 dividend. 

Leeps (Greenland Brothers) 25th March, 1852.—Leeds Banking Com- 
pany, 224, 23; Yorkshire Banking Company, 58, 53. 

uLL (Messrs. T. W. Flint & Co.), March 24th, 1852.—Hull Banking 
Company, 123, 12% ex. div.; Yorkshire Banking Company, 5} to 6. 

DusBuin (Messrs. J. J. Stephens & Son), 25th March, 1852.—Bank of 
Ireland stock, 210, 2103, 211, 2104, 2103, 211, 210%, 2104, 2103, 211, 2103; 
Hibernian Bank, 29, 284, 29, 293,30; National Bank of Ireland, 174, 18, 174; 
Provincial Bank of Ireland, nil; Royal Bank of Ireland, 14, 133 ex. div., 13% 
ex. div. 14 ex. div. 

Ep1InBurRGH (Mr. Thomas Miller), 24th March, 1852.—Bank of Scotland, 
£185; British Linen Company, £201; Caledonian Bank, £3 1l1s.; City of 
Glasgow Bank, £10 8s.; Clydesdale Bank, £12 3s. 6d.; Commercial Bank, 
£178; Eastern Bank, £9 15s.; Edinburgh and Glasgow Bank, £3 14s. 6d. ; 
Exchange Bank of Scotland, £4 12s. 6d.; National Bank, £15 6s.; North 
of Scotland Bank, £2 18s.; Royal Bank, £132; Union Bank, £85 12s, 6d.; 
Western Bank, £66 10s. 








Monetarp Entelliqence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 
MARCH, 1852. 


Ture has been a greater degree of confidence and quiet during the present 
month than for some time past. The state of alarm on the subject of the 
national defences has subsided very much, in consequence of the explanations 
which the Government have been able to afford, and of the protective mea- 
sures which have been partly projected and partly carried out. The state of 
our domestic politics has become more reassuring, and all parties have agreed 
to abide by the results of the elections, which are to take place, we presume, 
in May or June. In France, there has been less violent agitation, but we 
cannot think more real security or peace; and the failures in the import trade 
have not been so serious as during the preceding months. The bullion in the 

has continued to increase, and the rate of interest has, on the whole, 
become more depressed. Under the influence of this state of things, there 
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have been rising markets for nearly all kinds of public securities, as our usual 
lists will show. 

In Lombard-street, the rate of discount for good bills is about 2 per cent. 
per annum, a fraction more or less, according to circumstances; and the rate 
for money “on call” is from 14 to 1} per cent. 

The railways are endeavouring to avail themselves of the present state of 
the money market, to reduce the interest on their debentures; some of them, 
however, in their eager pursuit of a reduction, seem to forget that the nature 
of a security has anything to do with the rate at which it is lent npon. 

The speculation in gold mining shares seems to become more formidable, 
and it will require to be kept in check, if mischief is to be ultimately avoided. 

The railway share market has been brisk, and prices have generally ad- 
vanced, We give the usual figures :— 


1852. 
Newcastle and Berwick a ‘ 8 .. 18) 
York and North Midland 
Eastern Counties ar 
London and North-Western .. 
London and South-Western .. en 
Brighton ee ee ee 
Midland ae we 
Great Western 


2ist Feb. 24th March, 
1852. 


Great Northern ~ ar ‘ 





THE CORN TRADE. 


The Gazette averages for England and Wales have been— 


Corresponding 
Weeks Weekly Six Weeks’ eeks 
Qrs. sold. average. om 


s. d, 8. 
-- 85,270 .. 42 9 .. oe 
« Sree . Be ws OF ws 
o 97,046 .. 27. 4111 .. 
oe 107,374 .. 4210 .. @ &.. — 
We shall now discontinue the statement we have been in the habit of ren- 
dering of the importations of grain since the harvest of 1850, and replace it 
by a similar statement from the harvest of last year, 1851. The following 
figures, therefore, include the quantities imported subsequent to the 30th July, 
1851. And the results have been— 
Wheat. Other Grain. Total. 


Qrs. Qrs. Qrs. 
Twenty-six weeks ended 28th Jan., 1852 .. 1,522,000 1,143,000 2,665,000 
Six weeks ended 10th March, 1852........ 148,000 76,000 224,000 





1,670,000 1,219,000 2,889,000 
And the following have been the average weekly imports— 
Wheat. OtherGrain. Total. 


Qrs. Qrs. Qrs. 
Twenty-six weeks ended 28th Jan.,1852.... 60,000 44,000 104,000 
Four weeks ended 10 March, 1852 ........ 25,000 13,000 48,000 





Less.. 35,000 31,000 56,000 

It will be seen from the preceding figures, that there has been a rising 
market for wheat during the last month. In point of fact, the weekly average 
is now very nearly six shillings per quarter higher than in the first seven days 
of the present year. For the moment there is a pause in the upward move- 
ment, and — the price will remain at the point it has ed for some 
weeks to come, It will be seen, however, that the importations have been on 
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avery limited scale. The truth is, that for the last two months it has been a 
profitable operation to export corn from some of the eastern counties to parts 
of Germany. In the centre and east of Europe, there is positive scarcity. 
The Zollverein have suspended the import duties on all grain till next harvest ; 
and in some states the governments have opened storehouses. Considerable 
supplies have been sent from France to Germany, and at present prices here, 
it is not probable that importations would yield a profit from any part of 
Europe. The higher price, however, has not failed to bring out larger sup- 
plies from the farmers ; and while we are by no means sure that higher prices 
will not prevail before the end of May, it would be unwise for cautious people 
to overlook the consideration, that the market as it stands is not in a bad 
state for sellers. Perhaps we may be allowed to remind our readers, that the 


present state of the averages corresponds very closely with the views we have 
expressed ever since last harvest. 





STATE OF TRADE. 

At Manchester, the state of trade is described as decidedly better than it has 
been for some months. The demand is brisk, prices firm, and orders plentiful 
among the mills. In the West Riding, the state of things is not quite so 
favourable, and in some of the districts complaints are made of shorter em- 
ployment than is desirable. On the whole, however, the general trade of the 
country may be regarded as in a sound condition. 


BANK OF ENGLAND. 
The Gazette returns have been :— 


LIABILITIES. 
Public Private Total 





ate. Total 
1852. Circulation. a t Deposits. Deposits. Rest. Liabilities. 


Feb. 21 .. 21.34 ao. HS . Sl w. 333 . BS 
» 28..21.66 .. 672 .. A . 18.38 ,. 3.60 ,, 43.63 
March6.. 21.38 .. 6.90 , o 1902 .. 362 ., 4402 
» 13,. 21.30 COP. ss A . 19.52 .. 3.62 .. 44.44 
ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1852. Securities. Securities. Department. Department. Bullion. Assets 
Feb, 21.. 13.55 10.43 .. 1276 .. 619 ., 1895 .. 42.93 
» 28.. 13.56 1883 .. 1271 .. 653 .. 19.24 ., 43.63 
March 6... 13.57 1104 .. 13.18 .. 623 .. 19.41 .. 44.02 
» 13..1358 .. 11.19 .. 1343 .. 624 .. 19.67 .. 4444 


The Bullion will presently exceed twenty millions; and that it will reach 
thirty millions at some date not very far distant, is alleged in some quarters 
with great confidence. The bank has hitherto wisely refused to reduce the 
present official rate of 24 per cent. per annum ; but they have agreed to make 
the usual temporary advances at the end of the quarter, at 2 per cent. per 


annum. The rate, however, out of doors, prevents much business going to the 
discount office. 








NOTICES TO CORRESPONDENTS. 


The large number of Minor Communications and Reports of Banks inserted in our present num- 
ber, obliges us to hold over until next month, several papers intended for our present number, 
amongst which are articles on—1. The Bullionin the Bank and the Rate of Interest for a Century. 
. cant A Banking in France—Reduction of Rate of Interest. 3. Financial Condition of Railway 

‘ompanies. 

Several valuable communications from A. F. N., Investigator, A Practical Banker, W. D. 8., 
and various queries from Branch Manager (Holyhead), Junior Clerk, Constant Reader, and W. J. 
shall be inserted next month. 

The Simla Bank Auditor’s Report in our next. 

4 Country Banker's Clerk.—* Fenn on the Funds’’ is a useful book. 
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Bank of England Weeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 

_ 1852. 1852. | 1852. | 1852. 

Feb. 21st. Feb. 28th Mar. 6th. | Mar. 13th 


4 4 
Notes issued..... eeecceceee eee 32,416,745] 32,732,125 y 32,897,145 | 33,147,740 




















Government debt. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 
Gold coin and bullion .. -| 18,383,370 | 18,698,750 | 18,863,770 | 19,114,365 
Silver bullion . 33,375 33,375 33,375 33,375 





32,416,745 | 32,732,125 | 32,897,145 | 33,147,740 





BANKING DEPARTMENT. 


| 1852. 1852. 1852. 1852. 
Feb. 2ist. | Feb. 28th. | Mar. 6th. Mar. 13th 








| 4 # 4 F 4 

oo geared capital..... Covccce | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Res: 3,280,870 3,604,186 3,616,523 3,618,491 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, | 
and Dividend Accounts) ....| 6,392,181 6,723,106 6,902,929 6,964,540 
Other deposits 11,916,013 | 11,658,452 | 12,124,056 | 12,558,987 
Seven day and other bills......| 1,148,958 1,121,792 1,143,943 1,062,927 








| 37,291,022 | 37,660,536 | 38,340,456 | 38,757,945 








Government securities (including 
Dead Weight Annuity) 13,550,532 13,558,099 | 13,565,323 | 13,567,593 
Other securities 10,979,880 11,386,983 | 11,602,383 | 11,751,508 
. 12,229,325 12,208,655 12,659,825 12,912,410 

531,285 506,799 512,925 526,434 














37,291,022 | 37,660,536 | 38,340,456 | 38,757,945 


Che Exchanges. 


Feb. 27th. Mar. 5th. Mar. 12th. Mar. 19th. 











Amsterdam, short .. 19} 11 11 19% 
Ditto 3months.. 3 2 3 12 1 
*Rotterdam, ditto .. 1 12 1 
Antwerp, ditto .. 524 25 55 
Brussels, ditto 52¢ 5: 25 55 
Hamburgh, ditto.... 11} 13 11 
Paris, short 35 25 40 
Paris, 3 months .... 55 25 55 
Marseilles, ditto .... 4 55 25 573 
Frankfort, ditto .... 122 
Vienna, ditto 
Trieste, ditto 
Petersburgh, ditto .. 
Madrid, ditto 
Cadiz, ditto 
Leghorn, ditto 
Genoa, ditto 
Naples, ditto 
Palermo, ditto 
Messina, ditto 
Lisbon, 60 days’ date 
Oporto, ditto 
Rio Janeiro, ditto .. 





PRICES OF BULLI 
Foreign Gold in ase Per Ounce. | Per Ounce. Per Ounce, 

(Standard) .... #317 9 #317 9 £317 9 
New Dollars .. Oo 4 10§ Oo 4 10% 0 4108 
Silver in Bars(Stand.) 0 5 Of 0 5 Of 0 5 08 


Bankers’ Magazine Appendiz, April, 1852. 














Pursuant to the Act 7 & 8 Victoria, c. 32; 


Bankers’ Wieeklp Circulation Returns, 


PRIVATE BANKS. 


extracted from the LonpoN GAZETTES. 





|! uthoriseal| 


NAME OF BANK. 


} | 


AVERAGE AMOUNT. 





Issue. 


Feb. 7. 


Feb. 14. 





20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
4k 
45 
46 
47 
48 
49 


Andover Bank 

Ashford Bank 

Alysham Bank 

Aylesbury Old Bank 

Baldock and Biggleswade Bank .. 
Barnstaple Bank 

Basingstoke and Odiham Bank .. 
Bedford Bank 

Bewdley Bank 

Bicester and Oxfordshire Bank ... 
BirminghamBank—Attwoods&Co. | 
Birmingham and Warwickshire Bk. | 
Blandford Bank 

Boston Bank— Gartit and Co....... 
Boston Bank—Gee and Co.......... 
Bridgewater Bank 

Bristol Bank . 

Broseley and Bridgenorth Bank . 
Buckingham Bank 

Bury and Suffolk Bank 

Banbury Bank 

Banbury Old Bank 

Bath City Bunk 

Bedfordshire Leighton Buzzard Bk. | 


Birmingham Bk.—Taylor & Lloyds | 


Bradford Old Bank 

Brecon Vid Bank 

Brighton Union Bank 

Burlington and Driffield Bank 
Bury St. Edmund’s Bank 
Cambridge Bk.—Mortlock & Co.| 
Cambridge and Cambridgeshire Bk. 
Canterbury Bank . 

Carmarthen Bank 

Chertsey Bank 

Colchester Bank 

Colchester and Essex Bank 
Cornish Bank—Tweedy & Co. 
Coventry Bank 

City Bank, Exeter 

Craven Bank—Alcocks & Co. 
Cardiff Bank 

Chepstow Old Bank 

Derby Bank—Messrs. Evans 
Derby Bank—Smith and Co. 
Derby Old Bank 

Devizes and Wiltshire Bank 
Diss Bank 

Doncaster Bank and Retford Bank| 


50 Darlington Bank ......-.s0ecese 


».| 29,657 || 


| 55,153 


17,751 
11,849 
5,854 | 





| 48,461} 


.|| 37,223 | 
17,182 | 


.|| 24,730} 
| 34,218 


18,597 | 
27,090 | 
23,695 | 
18,132 | 
9,723 | 
75,069 | 
15,161 | 
10,028 | 


| 48,277 |} 


| 26,717 || 


82,362 || 
43,457 


4,572 
36,829 || 
38,816 || 
12,676 || 
68,271 || 
33,794 
12,745 | 

3,201 | 
25,744 | 
49,916 || 
33,671 || 





7 23,597 || 


3,436 || 


| 25,082 | 


48,704 || 


«|, 49,869 || 


12,045 | 


|) 21,527 | 


77.154 | 
7,001 || 
9,387 | 

13,332 || 


cccvee| 41,304 || 


27,237 || 


20,674 || 


10,657 || 
77,400 || 
86,218 | 

u 


£ 


| 12,155 


10,705 
3,852 
21,182 
25,816 
8,620 
16,948 
30,880 
Tc, 254 
13,508 
23,678 
11,949 
8, 24.6 
50,966 
12,33! 
5,597 
33,103 
17,37° 
18,429 
66,751 
29,061 
22,101 
35427 
32,676 
30,424 
11,637 
51,779 
28,605 
10,960 
3,235 
17,214 
37,788 
30, 548 
16,977 
2,768 
16,835 
30,958 
36,318 
7,277 
19, 384 
66,760 
4,272 
6,339 
11,392 
29,402 
27,682 
9979 








£ 

11,194 
11,096 
4,115 
20,776 
255547 
8,296 
16,577 
31,611 
10,428 
14,315 
23,008 
11,061 
73995 
49,621 
11,904 
51524 
33,693 
17,478 
18,438 
635439 
27,808 
22,140 
32306 
34,915 
28,873 
11,467 
51,254 
28,760 
10, 583 
2,079 
18,139 
37,887 
295445 
16,228 
2,726 
16,062 
30,217 
36,374 
73273 
20,170 
68,078 
4,652 
6,085 
12,638 
29,000 
27,585 
91964 


10,131 | 10,398 
60, 67 | 61,189 


70, 298 | 


‘ 


68,138 | 





£ 

11,837 
10,273 
4,050 
20,450 
26, 387 
8,311 
15,980 
31,712 
10,130 
14, 320 
23,845 
10,800 
7,252 
48,371 
11,856 
5,416 
32,235 
16,529 
175399 
63,566 
275143 
21,740 
32335 
34,898 
29,218 
11,780 
54,768 
273953 
10,158 
1,890 
18,243 
379381 
28,914 
16,052 
25917 
153370 
29» 366 
352125 
6,885 
19,611 
68,305 
5,041 
6,095 
11,704 
28,740 
25,856 
9,897 
10,141 
59,276 
7°5945 





£ 
11,830 
11,006 
3,984 
20, 365 
26,598 
8,279 
16,125 
31,448 
93795 
135544 
235599 
10, 367 
7420 
48,200 
11,732 
§,272 
31,536 
16,377 
18,047 
64,910 
27,629 
21,720 
3179 
33,048 © 
26,689 
12,135 
50,200 
28,085 
10,462 
Stee 
17,578 
36,939 
28,014 
16,024 
3,047 
14,970 
28,816 
342904 
6, 382 
18,861 
68,573 
4.724 
6,132 
11,236 
28,128 
245910 
9,838 
10,357 
58,239 
71,976 





WEEKLY RETURNS OF 


BANKS 


OF ISSUE. 





\| 


ssue. 


. | 
NAME OF BANK. “Toone. | 


] 


AVERAGE AMOUNT. 





|| {Jan, 31. 


Feb. 7. 


Feb. 14. 


Feb. 21. 





| £ 
51 Devonport Bank | 10,664 


52 Dorchester Old Bank |! 48,807 | 


53 East Cornwall Bk.—Robins & Co.| 112,280 
54 East Riding Bank—Bower & Co. | 53,392 | 
55 Essex Bk. & oe Stortford Bk. “ 69,637 | 

Exeter Bank.. — 37,894 


Fakenham Bank . well 24,293 


Faringdon Bk. & Bk. of W antage)|) 8,977 | 


Farnham Bank 


Godalming Bank | 
ree \ 14, 524 
Grantham Bank—Hardy and Co.)| 30,372 
Hastings Old Bank 

Hereford City and County Bank..| | 22, 364 | 
Hertford and Ware Bank 


Hull & Kingston-upon-Hull Bank)! 19,979 | 
56,591 | 


Huntingdon Town & County Bank), 
Harwi ch Bank | 5,778 
Hemel Hempstead Bank | 23,842 | 
Hertfordshire, Hitchin Bank ...... I 38,764 | 
Hereford, Ross, & Archenfield Bk.|) 27,625 | 
Ipswich Bank | 21,901 
Ipswich & Needham Market Bank|| 80,699 | 
Kentish Bank—Mercer & Co. | 19,895 
Kington and Radnorshire Bank.. “| 26,050 
Knighton Bank “| 9,090 
Knaresborough Old Bank . 21,825 
Kendal Bank ........ secsseeses|| 44,663 
Kettering Bank ....... coeel] 9,192 


Lane End Staffordshire Bank -. 5,624 || 


Leeds Bank 53,357 

i 37,459 
32,322 
44,836 
ERO, TEs ctnaee tosnacessgnconess 22,786 
NORE, TEE scatesaaiocessanancnnes 100,342 


Llandovery Bank & Llandilo Bank 32,945 I 
Loughborough Bank 7,359 || 
Lymington Bank 5,038 |) 








Lynn Regis and LincolnshireBank || 42,817 
Lynn Regis and Norfolk Bank . | 13, 917 
Macclesfield re | 
Manningtree Bank \ 
Marlborough Bank 
Merionethshire Bank 
Miners’ Bank 

98 Monmouthshire Agricultural and | 


Commercial Bank |) 29,335 || 


Serre eeeeeeeees | 


99 Monmouth Old Bank ............... ! 16,385 || 


100 Newark Bank 
101 Newark and Sleaford Bank 
102 Newbury Bank 
103 Newmarket Bank } 
104 Norwich Crown Bank and N: orfolk}| 
and Suffolk Bank ' 
105 Norwich and Norfolk Bank 
106 Nottingham & Nottinghamsh. Bk. 0866 


| £ 
9,685 
| 445793 
101,185 
51,729 
40,128 
27,619 
|, 19,327 
55535 
14, 368 
§355 
3,635 
5,882 
232410 
28,071 
|| 12,930 
22,071 
15,825 
38,735 
5,075 
22,850 
30,491 
|| 16,714 
|| 19,845 
59,983 
| 15,305 
17,213 
9,161 
19,046 
32,564 
72959 
5,201 
53,116 
352944 
255237 
31,323 
| 12,780 
735548 
135349 
6,226 
4,125 
|| 32,869 
11,077 
14,856 
32445 
1,706 
4717 
| 12,183 





24,901 
8,951 
255486 
41,854 
21,738 
16,024 


47,700 
| 60,720 
6) 8,520 








£ 
9,615 
435445 
97,208 
51,269 
40,019 
26,966 
19,735 
53533 
13,895 
5,096 
3637 
5,910 
23,060 
27,640 
13,567 
21,205 
15,610 
38,080 
4,975 
24,076 
31,039 
17,370 
19,340 
57,724 
15,284 
16,850 
8,851 
19,139 
33,897 
79314 
5,123 
53352 
36,831 
245917 
31,542 
12,337 
732894 
12,104 
6,336 
4,289 
335514 
10,067 
14, 538 
31465 
1,702 
41530 
12,500 


25,922 

8,634 
25,201 
40,722 
21,159 
15,338 
47,285 


58,711 
8,088 








£ 
9,020 
435321 
96,653 
50,420 
39973 
26,351 
18 , 642 
5,360 
13,88¢ 
5,220 
35941 
6,160 
235259 
28,164 
13,950 
21,354 
19,548 
375892 
4,760 
23,278 
32,859 | 
16, 328 | 
19,212 
56,674 
14,704 
17,002 
8,730 
18,947 
395257 
8,092 
5,411 
55,008 
37,012 
245403 
29,916 
12,330 
71,164 
10,963 
6,455 
4,279 
31,666 
9,488 
13,881 
3,100 
1,718 
4,060 
12,118 


| 
| 


275374 
10,926 
235945 
3973! 
20,210 


15,233 


45,384 











573973 
7,604 


£ 

8,585 
42,935 
955332 


| 48.319 


39» 367 
26,178 
18,165 
5,609 
14,273 
5°77 
4,220 
5,712 
22,705 
27,700 
14,124 
23,112 
19,702 
38,326 
45327 
22,350 
33,623 
16,510 
19,045 
54577 
14,100 
17,362 
8,236 
18,763 
45,483 
73905 
5,321 
50,422 
36,266 
24,038 
29295 
11,821 
68,745 
10,158 
6,461 
45138 
321042 
9313 
13,791 
2,980 
1,739 
4201 
11,780 


255750 
10,782 
23,031 
37593 
20,722 
14,991 


45,289 
57,654 
7,639 





WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT, 


























NAME OF BANK. rest 
| Jan. 31. Feb. 7. | Feb. 14. Feb. 21. 
. £ £ | £ £ 
107 Nuneaton Bank ...........cecccese.-| 5,898|} 2,896 | 2,888 | 2,870] 2,687 
108 Naval Bank, Plymouth . wcendmaccin | 27,321) 24,950 | 25,169 | 24,470 | 24,110 
109 New Sarum Bk.—Everett & Smith'| 15,659 | 13,609 | 13,452 | 12,662 | 12,329 
110 Nottingham Bank ............++0+- | $1,047 || 24,076 | 23,025 | 22,766 | 21,730 
net | 18,471 || 10,611 | 10,892 | 10,562 | 10,280 
a) aa | 34,391 || 31,723 | 32,516 2,384 | 33,007 
113 Old Bank, Tonbridge............... | 13,183 || 8,637 | 8,204 | 7,738 7,966 
114 Oxfordshire Witney Bank ......... | 11,852 || 8,859] 8,842] 8,589] 8,830 
— Se = — ee | payed —— 37829 37+337 38,348 
ee e+) 11,405] 9,844 | 10,263 | 10,61 10,15 
117 Peterborough Bank—Yorke & Co.| 12,545) 7,164 | 6,991 6,746 6,212 
118 Pembrokeshire Bank ...,........... | 12,910) 9,441 | 9,588 | 9,884] 9,224 
119 Reading Bank—Simmonds & Co.|| 37,519 | 26,781 | 26,698 | 26,795 | 26,774 
120 Reading Bk.—Stephens & Blandy|| 43,271} 29,023 | 30,190 | 29,402 | 30,024 
121 Richmond Bank, Richmond ...... 6,889 || 5,126 | 4,811 4,610 | 4,711 
 ?. , eee | 5,590/| 5,033 | 5,013 | 4,918 | 4,898 
123 Rochester, Chatham, & Strood Bk.|| 10,480}! 7,226 6,796 6,607 6,311 
124 Royston Bank ............seeeceserees || 16,393 || 10,504 | 10,072 | 10,627 | 10,629 
125 Ragby Bank............cccccccccsecsees || 17,250 |) 12,018 | 11,822 | 11,015 | 11,147 
2 OS Sa eeene || 29,864|| 14,350 | 13,761 | 13,157 | 12,750 
127 Ross Old Bank, Herefordshire ...|| 4, 420 | 4,370 | 4,497 re 129 3,687 
128 Saffron Walden & North Essex Bk. | 47,646 | 30,470 | 29,377 | 29,047 | 28,622 
129 Salop Bank ............+++ antennal 22,338 || 12,939 | 12,428 | 12,353 | 11,548 
130 Scarborough Old Bank ............ i 24,813 |' 23,725 23,227 22,909 | 21,620 
131 Shrewsbury Old Bank............... | 43,191 || 32,147 | 32,784 | 33,885 32,018 
132 Sittingbourne and Milton Bank.. | 4,789|| 2,765 | 2,523 | 2,455] 2,329 
133 Southampton Town & County Bk.|| 18,589 |! 12,421 | 12,234 11,831 11,465 
Eee eee 14,744 || 13,267 | 13,208 | 13,201 | 13,291 
= a and Hampshire Bk. one 3,907 3,780 3780 3,616 
eae ee 2 475 4 465 465 
187 Statford Old Bank ..............006- | 14,166 || 13,028 | 12,879 | 11,572 | 10,701 
188 Stamford and Rutland Bank...... | 31,858 || 28,867 | 26,505 | 26,950 | 27,424 
139 Stourbridge Old Bank ............| 17,560 |} 173 | 165 160 130 
1:0 Shrewsbury and Welsh Pool Bank| 25,336 || 18,697 | 18,640 | 19,076 | 17,829 
141 Taunton Bank ................ aiceadee 29,799 || 21,361 | 21,014 | 20,710 | 20,941 
= _ oe inaielatciaeinnigmedisinctiel ee 7,601 | 7,783 | 8,430 7,865 
ornbury Bank..........seeeeeeeee 5,915 | 5,951 | 5,910 032 
144 Tiverton and Devonshire Bank ...|| 13 1470 | 8,304 | 8,262] 8,635 8,341 
145 Thrapstone and Kettering Bank. 5 11,559 || 10,130 | 10,490 | 10,124 | 10,322 
146 Tring Bank and Chesham Bank,. 13,531 13,334 13,573 | 13,678 | 13,249 
= _ poy = —_ ey 10,801 || 8,693 | 8,204] 8,166 | 8,281 
own and County of Poole Bk. 
and Ringwood end Poole Bk.|| 11,856|| 11,047 | 11,186 | 10,700 | 10,256 
149 Union Bank, Cornwall ............ || 17,003|| -7,323 75931 8,624 | 7,034 
150 Wallinet oa aiesaaincenii | po med 194773 174189 16,915 19,477 
151 allingford Bank. ................+. rf » 786 | ,TI5 7,7 7,523 
152 Warwick and Warwickshire Bank|| 30,504 || 23,522 | 22,842 | 21,993 | 21,691 
153 Wellington Bank, Somerset ssee 6,528 || 3,976 | 3,418 | 3,043] 3,139 
- bag og sanlichininaincmane | — 44,048 | 43,958 43»983 43,005 
5 itby WEE. <anasnnenintneesaad || 14, 14,517 | 13,622 | 13,834 | 13,412 
156 Winchester, Alresford & Alton Bk.|| 25,892 || 19,609 | 19,954 20,823 19,396 
157 Winchester and Hampshire Bank| 6,737] 4,940 5,955 | 5,216] 5,252 
158 Weymouth Old Bank............... 16,461') 16,668 | 15,971 | 15,522 | 15,189 
159 Wirksworth and Derbyshire Bk. || 37,602 || 30,628 | 32,534 | 31,922 | 31,417 
160 Wisbeach and Lincolnshire Bank | 59,713)| 38, 367 | 36,370 | 35,894 | 35,770 
161 Wiveliscombe Bank.................. 7,602), 4,899 | 4,793 | 4,983 | 5,171 
162 Wolverhampton Bk.—Goodricke salt Ties ; ; j 
GTO skcsncescisnivne peenudseene _— 8,228 8,282 | 8,384] 8,090 





' 

















WEEKLY RETURNS OF BANKS OF ISSUE. 















Rises ASR NG Authorised | AVERAGE AMOUNT. 
| Jan. 31. | Feb. 7. | Feb.14. | Feb. 21. 
£ | £ £ £ £ 

16D Wereestne Baer oc iecccececccccesevis 15,463 || 6,870 | 6,970] 6,951 6,916 
164 Worcester Old Bank .............0. 87,448 || 67,662 | 65,775 | 64,861 | 64,104 
165 Worcestershire Bank .............++ 14,309 | 9,664 9,038 8,820 8,894 
166 Walsall Old Bank ..............+0+ 19,937 || 595 595 595 595 
167 Warminster and Wiltshire Bank.. | 24,896 || 16,309 | 16,015 | 15,301 | 15,167 

168 Wolverhampton Bank—R. & W. i 
ND. sccinsancildtenivnsgemnioonts 11,867 || 10,573 | 11,377 9,995 | 10,173 
169 Yarmouth and Suffolk Bank .. 53,060 || 39,970 | 38,645 | 37,322 | 36,377 
170 Yarmouth, Norfolk, & Suffolk Bk. 13,229 || 12,731 | 12,835 | 12,836 | 12,331 
171 York Bank Soscoosese sevsecccesssocese 46,387 | 40,4it 41,895 | 41,039 | 38,527 

it 

l 

JOINT STOCK BANES. 
1 Bank of Westmoreland............+«- |] 12,225] 9,238) 9,574 | 10,847 | 12,033 
2 Barnsley Banking Company ....... | 9,563) 7,874] 8,142 | 7,809] 7,457 
2 Bradford Banking Company ...... 49, 292, 48,852 | 49,642 | 49,493 | 48,384 
4 Bilston District Banking Company|| 9, 418|| 7,260 7,669 7965 | 8,510. 

5 Bank of Whitehaven...............+«. 32,681 || 30,697 | 31,117 | 30,572 | 30,318 
6 Bradford Commercial Banking Co.|| 20,084 | 19,104 | 19,328 | 19,632 | 1y,g21 

7 Burton, Uttoxeter, and Staffordshire} 
Union Bank ........ccceeereeres || 60,701 | 47,030 | 46,555 | 46,208 | 46,436 
8 Chesterfield & N. Derbysh. Bk. Co, 10,421) 8,223 | 8,009 | 6,965 | 6,459 
9 Cumberland Union Banking Co....|| 35,395|| 31,544 | 32,357 | 33,358 | 32,520 
10 Cheltenham & Glo’stershire Bk. Co.| | 12,786 || 9,468 | 9,632 | 9,358 | 9,168 
11 Coventry and Warwickshire Bk. Co.|| 28,734|| 23,170 | 23,875 | 21,750 | 20,795 
12 Coventry Union Banking Company) 16,251 || 12,456 | 12,551 | 13,020 | 12,440 
13 County of Gloucester Banking Co.||144,352 || 96,147 | 96,644 | 93,860 | 92,519 
14 Carlisle & Cumberland BankingCo.|} 25,610|| 22,170 | 23,365 | 22,810 | 23,289 
15 Carlisle City and District Bank ...|| 19,972|| 19,020 | 21,452 | 19,799 | 19,298 

16 Dudley & West Bromwich Bk. Co. 37,696 || 34,734 | 36,350 | 37,091 | 35,537! 

17 Derby and Derbyshire Banking Co.) 20,093 || 19,672 | 19,193 | 18,670 | 18,543 
18 Darlington Dist. Joint Stock Bk. Co. 26,134} 13,279 | 12,799 | 14,357 | 15,120 
19 East of England Bank ............... ||. 25,025 || 23,770 | 24,066 | 23,507 | 23,426 
20 Gloucestershire Banking Company)/155,920 ||130,067 |129,982 |128,194 |127,892 
21 Halifax Joint Stock Bank.. eeee|| 18,534 |] 17,096 | 17,694 | 18,898 18,409 
22 Huddersfield Banking Company. 37,354 || 36,812 | 36,708 | 37,260 | 35,340 
23 Hull Banking Company ............ 29,338 || 21,336 | 21,513 | 21,658 | 22,263 
24 Halifax Commercial Banking Co...|| 13,733 || 13,564 | 13,400 | 13,824 | 13,734 
25 Halifax & Huddersfield Union Bk.|| 44,137 || 44,755 | 43,675 | 43,936 | 40,890 
26 Helston Banking Company ......... 1,503|| 1,531 1,480 | 1,518 1,320 
27 Herefordshire Banking Company..|| 25,047 || 15,606 | 16,330 | 15,826 | 16,294 
28 Knaresborough and Claro Bk. Co.|| 28,059 || 22,811 | 23,358 | 22,407 | 23,046 
29 Kingsbridge Joint Stock Bank....|| 3,952] 2,801 | 2,694 | 2,813 | 3,163 
30 Lancaster Banking Company ......|| 64,311 || 48,480 | 49,744 | 58,540 | 71,962 
31 Leeds Banking Company ....... eeees|| 23,076 || 23,115 | 24,265 | 24,373 | 19,800 
32 Leicestershire Banking Company...|| 86,060 || 62,844 | 61,910 | 61,112 | 62,406 
33 Lincoln and Lindsey Banking Co..|| 51,620/| 43,873 | 42,647 | 42,295 | 42,163 

34 Leamington Priors and Warwick- | 
SE SINE oiccinnnscscraveceseuten 13,875 | 10,387 | 10,232 | 10,277 9,822 
35 Ludlow and Tenbury Bank......... 10,215}| 8,384 | 8,340} 8,990] 8,159 



















































































WEEKLY RETURNS OF BANKS OF ISSUE. 
sili dag aii Authorised AVERAGE AMOUNT. 
Jan. 31. Feb. 7. | Feb. 14. Feb. 21. 
| £ | £ £ £ £ 
36 Moore & Robinson’s Notts. Bank...|| 35,813 || 27,238 | 26,829 | 27,448 | 28,598 
37 Nottingham and Notts. BankingCo. 29, Az? | 26,658 | 26,637 | 26,582 | 27,714 
38 Newcastle, Shields and Sunderland 
Union Joint Stock Bank ...... || 84, ~~ 1,250] 1,250] 1,250] 1,245 
39 National Provincial Bk. of om 442,371 ||363,461 |355,287 |356,600 |364,847 
40 North Wilts Banking Company ...|| 63,939 || 39,769 | 38,854 | 38,042 | 39,466 
41 Northamptonshire Union Bank --|| 84,356 || 60,487 | 61,253 | 61,595 | 60,651 
42 Northamptonshire Banking Co. ...!| 26,401 || 20,880 | 20,824 | 20,193 | 19,516 
43 North and South Wales Bank......|| 63,951 || 24,029 | 23,089 | 22,678 | 22,411 
44 Pare’s Leicestershire Banking Co... | 59,300 || 43,246 | 43,032 | 41,826 | 42,449 
45 Saddleworth Banking Company .. i 8,122|| 2,325 | 2,213 | 2,180 | 2,090 
46 Sheffield Banking Company......... | 35,843 || 33,630 | 35,707 | 35,755 | 37,023 
47 Stamford, Spalding &BostonBk.Co. | Fen eed 48,227 | 46,865 | 47,144 | 46,692 
48 Stuckey’s Banking Company ...... 356,976 |293,150 |295,798 |294,710 |295,577 
49 Shropshire Banking Company...... | 47,951'| 41,340 | 39,828 | 38,849 | 37,782 
50 Stourbridge and Kidderminster Bk.|| 56,830 || 55,141 | 55,606 | 54,200 | 54,802 
51 Sheffield and Hallamshire Bank ...|| 23,524 || 23,177 23,510 | 22,546 | 21,619 
52 Sheffield & Rotherham Jt. Stock Bk.| 52,496 | 53,150 | 51,269 | 50,715 | 49,917 
53 Swaledale and Wensleydale Bank..|| 54,372 || 42,577 | 41,565 | 39,825 | 39,782 
54 Storey and Thomas’s Bank _...... || 9,714|| 9,480] 9,551 9,853 | 9,880 
55 Wolverhampton & Staffordsh. Bk..|| 35,378 || 31,560 | 31,620 | 32,705 | 31,886 
56 Wakefield and Barnsley Union Bk.|| 14,604 || 12,915 | 13,105 | 13,605 | 12,653 
57 Whitehaven Joint Stock Bank .. ‘I 31,916 || 23,846 | 24,145 | 24,951 | 24,380 
58 Warwick and Leamington Bk. Co.!| 37,124 || 30,034 | 31,204 | 31,379 | 30,577 
59 West of England and South Wales) 
a | 83,535 || 59,277 | 62,999 | 64,953 | 61,108 
60 Wilts & Dorset Banking Company 76,162 || 69,415 | 66,950 | 66,262 | 67,070 
61 West Riding Union Banking Co....|| 34,029 || 31,553 | 31,335 | 31,002 | 31,066 
62 Whitchurch and Ellesmere Bk. Co. 7,475|| 1,948 1,926 1,992 | 1,895 
63 Worcester City and County Bk.Co.|| 6,848|| 3,657 3,548 | 3,461 | 4,051 
64 York Union Banking Company .. ‘| 71,240 || 68,278 | 66,382 | 64,992 | 64,905 
65 York City and County Banking Co. | | 94,695 || 82,808 | 81,540 | 79,277 | 78,290 
66 Yorkshire Banking Company ...... ‘122 982 117,055 |117,235 |117,512 |117,355 
i] HI | 
Sunumarp of the abobe Returns. 
Fixed Issues. Jan. 31. Feb. 7. Feb. 14, Feb. 21. 
£ £ £ £ 
171 Private Banks ......| 4,698,075 | 3,495,748 | 3,460,082 | 3,432,304 | 3,382,777 
66 Joint Stock Banks ..| 3,409,987 2,728,728 | 2,727,308 | 2,723,067 | 2,716,132 
237 Totals......| 8,108,062 | 6,224,476 | 6,187,390 | 6,155,371 | 6,098,909 

















Average Weekly Circulation of these Banks for the month ending Feb. 21st :— 


EE Pn mer re 


ete MMM. « cs <saede oase'as on avaw waves 


Average Weekly Circulation of Private and Joint Stock Banks 
eee -- £6,166,537 
On a comparison of the abi with, the hein en the Month sith 24th Jan. last, 


ending as above . 


it shows— 


A decrease in the Notes of Private Banks, of .... 
A decrease in the Notes of Joint Stock Banks, of 


Total decrease on the Month... 


.- £3,442,728 
2,723,809 


eve cccccese £01,822 
cocccce 19,542 


cece cces oe £11,364 








At 














And as compared with the Month ending 22nd Feb., 1851, it shows— 


CIRCULATION 





A decrease in the Notes of Private Banks, of . 


An increase in the Notes of Joint Stock Banks, of 


Total increase, as compared with the same period of last year .. 


RETURNS, 


eos £51,211 
34,705 


£3,494 





The following appears to be the comparative state of the circulation, as regards the 


fixed issues— 


The Private Banks are below their fixed issues ...... 
The Joint Stock Banks are below their fixed issues 


Total BELow the fixed issues ........ 


.. £1,255,347 
686,178 





£1,941,525 








Erish and Srotch Circulation Returns. 


Average Circulation, and Coin held by the Scorcu and Irn1sH Banxs during the 
Sour weeks ending Saturday, the 21st day of February, 1852. 


SCOTCH BANKS. 












































Average 
| Average Circulation during Four Weeks, Amount of 
ending as above. Gold & Silver 
NAME OF BANK. Authorised || Coin held 
—_ besdbe Under £5. Weekstendiny 
upwards. . Total. py So s 
| £ £ £ £ £ 
Bank of Scotland ............ 300,485 | 104,886 | 222,270 | 327,156 | 139,332 
Royal Bank of Scotland ...|| 183,000 | 545472 114,374 | 168,846 | 60,580 
British Linen Company...... | 438, "024 | 137,891 273,061 | 410,952 | 117,383 
Commercial Bk. of Scotland| 374,880 || 126,543 | 265,853 | 392,397 | 995,949 
National Bank of Scotland..|| 297,024 | 80,893 187,277 268,171 52,280 
Union Bank of Scotland and| 
BankingCom.inAberdeen|| 415,690 || 150,343 278,133 | 428,476 | 117,771 
Edinburgh & Glasgow Bk...|| 136,657 | 43,702 76,702 120,404 31,113 
Aberdeen Town and Co. Bk.| 70,133 22,047 54,113 76,160 17,634 
North of Scotland Bk. Co...|| 154,319 47,631 82,112 129,743 26,139 
Dundee Banking Company 33,451 || 10, 541 18,791 29, 333 7,264 
Eastern Bank of Scotland.. 33,636 11,074 18,519 295593 5,283 
Western Bank of Scotland... 337,938 || 132,570] 296,689 | 425,259 | 156,824 
Clydesdale Banking Co. ...|| 104,028 || 24,738 97,380 | 102,119 | 23,554 
City of Glasgow Bank ...... 72,921 495320 83,700 133,020 | 72,564 
Caledonian Banking Co. ...|| 53,434 | 13,857 37,365 51,223 13,454 
Perth Banking Company ...|| 38,656 9,796 26,834 36,630 9,934 
Central Bank of “inate 42,933 14,140 31,237 455377 12,092 
Toraxs (Scotch Banks)...|| 3,087,209 ||1,034,444 [2,144,410 |3,178,859 | 963,138 
IRISH BANES. 
Bank of Ireland.............+.|] 3,738,428 ||1,473,450 |1,C00,100 |2,473,550 | 577,053 
Provincial Bank............... 927, 667 || 236,239 424,966 661,204 | 230,561 
Belfast Bank .............0++0+| 281,611 || 35,824 | 381,355 | 3775179 | 131,333 
Northern Bank .............+. | 243,440 || 21,618 | 177,446 | 199,065 | 53,082 
Wlater Baek, wccccccssvesssseci 311,079 | 20,047 292,103 312,151 5,998 
National Bank ............... 761,757 l 224,645 | 418,697 643,342 | 199,434 
Carrick-on-Suir Nat. Bank || 24,084 | 3,821 8,675 12,496 3,034 
Clonmel National Bank 66,428 | 14,291 20,877 35,169 10,980 
Torats (Irish Banks) ...|; 6,354,494 | 12,029,935 12,624,219 14,654,156 [15 257,475 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO FEBRUARY 21, 1852, 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 2ist Feb., when added together, give 
the following as the average weekly circu- 
lation of these banks during the past month, 
viz. :— 


Average Circulation of the Irish Banks £4,654,156 
Average Circulation of the Scotch Banks 3,178,859 


Total Average Circulation of these Banks 
for the past month 7,833,015 
On comparing these amounts with the 
Returns for the month ending Jan. 24th 
last, they show— 


Decrease inthe Circulation of Irish Banks 26,300 
in the Circulation of Scotch Banks 104,643 





Total decrease on the month £130,943 


And as compared with the month ending 
Feb. 22nd, 1851, they show— 


Decreasein the Circulation ofIrish Banks £86,995 
lacrease in the Circulation of Scotch Banks 40,633 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 


8 Banks in Ireland, allowed to issue.. 6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


26 Banks in all, allowed to issue £9,441,703 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are below their fixed issue #£1,700,338 

Scotch Banks are above their fixed issue 91,650 


Total below the fixed issue 21,608,688 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows:— 

Gold and Silver held by the Irish Banks #1 257,475 
Gold and Silver held by the Seotch Banks 963,138 
Total of Gold and Silver Coin 


Being an increase of £46,290 on the part of 
the Irish Banks, and an increase of £26,617 
on the part of the Scotch Banks, on the 


«++ €2,220,613 





several amounts held by them during the 
preceding month. 





Total decrease on the year........ 46,262 








CIRCULATION OF THE UNITED KINGDOM TO FEBRUARY 21, 1852. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 21st Feb., 1852. 


Circulation of Notes for the Month ending Feb. 21st, as compared with the previous month: 


Jan. 24. Feb. 21. Increase. Decrease, 
Bank of England 
Private Banks ..cccccocccccccccccccece 
Joint Stock Banks 


Total in England 
Scotland 
Ireland 26,300 


United Kingdom 7,793 


The comparison of the month ending Jan. 24th, 1851, with the month ending 
Feb. 21st, 1852, shows an increase in the Bank of England circulation of £1,388,599 
a decrease in Private Banks of £31,211, and an increase in Joint Stock Banks of 
£34,705; being a total increase in Engl ind of £1,392,093: while in Scotland there is an 
increase of £40,633; and in Ireland a decrease of £86,895. Thus showing that the 
month ending Feb. 21st, as compared with the same period last year, presents an increase 
of £1,392,093 in England, and an increase of £1,345,831 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Feb. 21st, 
gives an aggregate amount in both departments of £18,510,253. On a comparison of 
this with the Return for the month ending Jan. 24th, there appears to be an increase 
of £827,390 ; and an increase of £4,126,588, as compared with the same period last 

ear. 
. The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Feb, 21st, was £2,220,613, being an increase of £72,907 as compared with 
the return of the previous month, and a decrease of £140,725 as compared with the 
corresponding period last year. 


£20,301,204 | 20,495,718 £195,514 - 
3,494,550 3,442,728 _ 51,822 
2,743,351 2,723,809 19,542 





26,539,105 
3,283,502 
4,680,456 


26,662,255 
3,178,859 
4,654,156 | _ 


123,150 -- 
oe 104,643 





34,503,063 34,495,270 
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